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Apples: 
Fancy 
BEANS: Marrow, 
Pea, 
Red kidney, 
White kidney, choles. 
BUILDING MATERIAL: 
Brick, N. Y., delivered. 
PortlandG ement, N. ¥Y., Tr k. 
loads, deliv ered 
Chicago, carloads 
Philadelphia, carloads.... ° 
Lath, EHastern spruce.....1000 
Lime, hyd., masons, N. Y..ton 
Shingles, Cyp. Pr. No. 1..1000 
Red Cedar, Clear 
BURLAP, 
8-02. 
QOAL: f.o.b. Mines 
Bituminous: 
Navy Standard 
High Volatile, Steam...... 
Anthracite, Company 
to 


eee seer eeseseeseee 


choice. 100 Ib 


COFFE, No. 7 Rio.. 


COTTON GUOUDS: 

Brown sheetings, standard. . 
Wide sheetings, 10-4 

Bleached sheetings, stand... ° 
Medium 

Brown sheetings, 4 yd. 
Standard prints.... 
Brown drills, standard 

Staple Ginghams 

Print cloths, 38%- “7 eee 4 
Hose, belting, duck. “ig 


DAIRY: 
Butter, 
Cheese, N 
Reus, nearby 
Fresh gathered, 
DRIED FRUITS: 
Apples, evaporated, 
Apricots, choice 1928 
Citron, impor 

en, cleaned, 50-lb. box 


seer erreseesere 


crenenery, extra.... m 
resh ee. 
fancy 

ex. 


fancy.. 


Orange Peel. 
Peaches, Cal, "standard 
Prunes, Cal. 40-50, 25-lb. box ** 


DRUGS AND CHEMICALS: 
Acetanilid, U.S.P., bbls. 
Acid, Acetic, 28 deg. acces 
Carbolic, CAaNn®...e.ccee * 
Citric, domestic..........-lb 
Muriatic, oeeekOO 
Nitric, 42’ 
Oxalic, spot. ° 
Stearic, double ‘pressed. . 
Sulphuric. 6v’ is 
Tartaric crystals..... 
Fluor Sper, acid, 98%. 
% — pee U.S. Pe... gal 
denatured. form 5. 
Alum, lump 
Ammonia anhydrous 
Arsenic, 
Balsam, 
Fir, 
Peru 
Beeswax. African. “crude... 
white, pure....... * 
Bicarbonate soda, Am. 
Bleaching powde rr, 


4% 
Borax : 
Brimstone, 
Calomel, 
Camphor, Ref, Am., cases. “Ib | 
Castile Soap white ° oe CAs 
Castor Oil, No. 1. 
Caustic soda 76% 
Chlorate votash 
Chloroform, 


Oodliver Oil, Norway.. -bi 
Cream Soest, domestic. . iss 


psom 
Formaldehyde . 
Glycerine. C, 
Gum-Arabic. picked. peaebee 

——_- atra. : 

Shellac D. Grrcccccscccce 
Tragacanth, Aleppo ist..... ‘ 
—— Extract ba 


‘ * powdered 

Opium, fobbing lots... 

Quicksilver, ig flask 
t 


Rochelle Salts 

Sal ammoniac, lump, imp... ‘* — 

Sal soda, American 100 “ 

Bocccveccee 

Sarsaparilla, duras..... 

oda ash, 58% light. ee -100 ° vk 

Soda benzoate.... 

Vitriol. blue 

DYBESTUFFS.—Ann. “Can: 

Bi-chromate Potash, am.. 
ineal. 
ch . 


eeereceses 





seme teense eesese 


10%-oz, 40-in..... yd is 


2.00 
9.60 
10,25 
10.00 
8.50 
8.25 


16.00 


$2.35-$2.60 
1.70 


.00- 


3.5 
10.04 
7.7% 
6.3% 
7.7% 


710. 


Gambier 

Indigo, Madras 

Prussiate eo yellow. 
Indigo Paste, 20% 
TERTILIZERS: 

Bones, ground, steamed 14%. 

am., 60% bone phosphate, 

Chicago 

Muriate potash 80% 

Nitrate 

Sulphate ammonia, domestic, 

0, ¢ 

Sulphate potash bs. VU% . ..toi 
FLOUR: Spring Pat....196 Ibs 
Winter, Soft Straights..... ‘ 
Fancy Minn, Family....... 
GRAIN: Wheat, No. 2 R. 
Corn. No. 2 yellow. 

Oats, No. 3 white 

Rye, c.i.f., export.. 

Barley, — 

Hay, No. 
HEMP: Meir ship 
HIDES, Chicago: 

Packer, No. 1 native 

No, k 4 
Colorado . 
Cows, heavy native. 
Branded Cows. 
No. 1 buff a 
No. 1 extremes....... 

No. 

No. 1 calfskins.. 

Chicago City calfskins. 
HOPS: Pacific, Pr. ’28 
JUTE: first marks 
LEATHER: 

Union Oacka, 6.2... .0:006.0060 
Scoured oak-backs, No. 1. 
Belting, Butts, No. 1, light. 
LUMBER: * 

Western Hemlock 

Water Ship., 
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~ 
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e ey on 


“ 


-bu ae 


eeeeees 


151.00 
116,00 
100.00 


. 115.00 
FAS Ash 4/4”: 97.00 
— No. 1 Common, 
4/ sie? 50. 4 
FAS Birch, Red, 4/4” 12 
FAS Cypress, 4/4”. ae 88. 00 
FAS Chestnut, 4/4”.. 94.00 
No. 1 Com. Mahogany 
4/4 


FAS H. Maple, 4/4”. 
Canada Spruce, 2x4”. 
N.C. Pine, 4/4”, Edge, 
under 12” No. 2 and 
Better “ef 
Yellow Pine. 3x12”.. ‘* 
FAS Basswood, 4/4”, = 
Douglas Fir. Water 
Ship., c. i. a Ru. YT. 
2x4”, 18 fee ” 
, Meaenea. “474”, 


ea 
North Carolina Ag e, 
Roofers. 13/16x' Dias 

METALS: 

Pig Iron: No. 2X, Ph.....ton 
Basic, valley furnace..... “‘ 
Bessemer, Pittsburgh 
Gray Forge. Pittsburgh... 
No. 2 South Cincinnati.... ‘‘ 
Billets, Bessemer. Pittsb’h. 
Forging. Pittsburgh 


160.00 
80.00 
38.00 


50,00 
65.00 
85.00 


Iron bars, ref., Phila.. +100 Ibs 
Iron bars, Chicag: 0. 

Steel bars. Pittsburgh. thar: 
Tank plates. Pittsburgh oe ae 
Beams, Pittsburgh ee 
Sheets, black, No. 
Pittsburgh oes 
Wire Nails, Pittsburgh. “ 
Barb Wire, galvanized, 
Pittsburgh . be 
Galv. Sheets No, 24, Pitts. “ 
Coke. Connellsville. oven. ..ton 
Furnace. prompt ship = 
Foundry. prompt ship. 


gene 


Naa 
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WREAK 
a o 


Tinplate, Pittsb’h. ‘100- ib. box 
MOLASSES AND SYRUP: 
Blackstrap—bbls. 

Mxtra Vaney....cccocs 


NAVAL STORES: Pitch. 
osin ‘‘B 

Tar. kin burned 
Turpentine 

OILS: Cocoanut, Spot, N. ne 
China Wood, bbls., spot.. 
Crude, tks., f.0.b., 

Cod, — 
Corn, cr 
DAMES a cctasescsas ces 
Crude, tks. at Mill 

Lard. extra. Winter st 
Extra, No. 1 
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54.00 
115.00 
105.00 


122.00 
95.00 
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Linseed, city raw 
Neatsfoot, pure.. 
Palm, Lagos 
Petrolem, cr., at well 
Kerosene. wagon delivery. -gal 
Gas’e auto in gar., st. bbls. 
Min., lub. dark filt a E.. 
Dark filtered D. 
Wax. ref., 12 

Rosin, fi 
Soya-Bean. 

prompt 

S, N. 
PAINTS: Litharge. Am 
Ochre. French 
Paris. White, Am.. 
Red Lead, American 
Vermilion. English... 
White Lead 2 Oil 


ry 

waiting Commercia > 
Zinc, American 
A P. R. 


PAPER: 
Book, S 
Writing, ¥ tub: ead: 


straw. 

wood pulp. 
Sulphite, Dom. bb. 
Old Paper No. 1 Mix. 
PEAS: Yellow split... 
PLATINUM 
PROVISIONS, Chicago: 
Beef steers, best fat..100 lbs 
Hogs, 200-250 Ib. w’ ts. etme 
Lard, N. Y¥. ~ Wiese “2 


eoccces oO 
Lambs, best fat.. . -100 Ibs. 
Sheep, fat ewes aor 
Short ribs, sides l’se.. 

Bacon, N. Y 

Hams, N. Y., 

Tallow, ae oe 


RICH: Dom. Leng Grain, oe 
Blue Rose. choice. os 
Foreign, Japan, fancy. 

RUBBER: Up-River. fine. 
Plan, 1st Latex crude. 

SALT: 200 ib. sin 


100 lbs 
+ 0% 


SALT FISH: 
Mackerel, Norway fat No. 3. gs 
rish, fat No. 
Cod, Grand Banks.....100 bs 
SILK: Italian Ex, Clas 
Japan, Extra Crack 
SPICES: Mace, Banda No, 1 
Cloves, Zanzibar......+se+. ‘ 
Nutmegs. 1058-1108 
Ginger, 
Pepper, Lampon. blac 
Singapore, whit 
a Mombasa. 
SUGAR: Cent. 96° 
Fine gran., in bbls. 
THA: Formosa, ae 


Cc ‘ongu, 

TOBACCO, Louisville ’27 crop: 
Burley Red—Com.. sht 
Common 
om 
Fine 


ium 
VEGETABLES: Cabbage. . 
Onions, Mid. Wn., Yel. 
Potatoes, L. I., 180-Ib. 'sk.. 
Turnips—rutabagas wecue ‘bag 
WOOL, Boston: 
Average 98 quot.. 
Ohio & Pa. Fleeces 
Delaine Unwashes. 
Half-Blood Combing. 


Mich. and N. Y. Fleeces: 
Delaine Unwashed 
Half-Blood Combing... 
Half-Blood. Clothing. Seceece 


eetaaey Medium 
mess Va., 

eats Biood~ omaaned.. 
Quarter-Blood Combing... .. 
Texas, sis: 

Fine. 12 months.... 

Fine. 8 months... 
California, Scoured Basis: 
Northern 

Southern 


Territory, Scou: 
Fine Staple Choice........ 
Half-Blood Combing........ 
Fine Clothing..... 
Pulled: Delaine 


Coarse Combing. . cooccece 
California AA..........-.0 


WOOLEN GOODS: 
| erage aan. 14-02. . 


Fancy cassimere. 13-0z..... 
36-in. all-worsted serge.... * 
36-in. all-worsted Pan 


55 
Broadcloth, 54-in.......... 4.12% 


6 
57 
4.25 





4+ Advance from previous week. 


Advances, 


29 


— Decline from previous week. Declines, 20 


* Carload shipments, f.o.b., New Yerk. t Quotations nominal. 
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DUN’S STATISTICAL RECORD 


Latest Week: 1928 
Bank Clearings $10,090,525,000 
+Crude Oil Output (barrels) 2,550,750 
Freight Car Loadings 964,086 868,162 
Failures (number) 359 423 
Commodity Price Advances 29 26 
Commodity Price Declines. 20 23 


Latest Month: a 
Merchandise Exports..... $546,000,000 $460,237,757 
Merchandise Imports 327,000,000 343,514,040 
Building Permits 165,687,200 261,505,600 
Pig Iron Output (tons).. 3,302,523 2,648,376 
Unfilled Steel Tonnage... 3,673,000 3,454,444 
tCotton Consumption (bales) 613,520 
Cotton Exports (bales)... 1,126,509 
Dun’s Price Index $193.342 
Failures (number)..... dee 1,864 
7Daily average. {fDomestic consumption. 


1927 
$8,224,782,000 
2,432,200 











THE WEEK 


EW proofs of the vitality and vigor of current business 

have appeared during what is usually one of the least 
active weeks of a year. The situation, moreover, reveals 
multiplying indications of favorable prospects, while nega- 
tive phases are not conspicuous either by their number or 
by their force. What little remains now of 1928 is not 
likely to develop any movement that would change the present 
promising outlook, and a wholesome optimism prevails in 
many quarters. The renewed tightening of call money rates, 
which have equaled the year’s maximum, caused no surprise, 
for it had been clearly foreseen, and the subsidence of the 
speculative fever in the stock market has made for a 
healthier condition in that channel. Prominent among the 
strong points in the commercial field, apart from some ad- 
ditional gains in operations at a time when they were 
scarcely to be expected, is the liquid position of holdings of 
merchandise. Certain exceptions to that desirable status 
are observed, but annual inventories have mainly disclosed 
relatively small supplies in hand, and distress offerings have 
been less numerous than on some other occasions. Excep- 
tionally mild weather in many centers has continued to 
militate against the best results in ordinary retail trade, 
but there has been the offsetting factor of dealers’ prudent 
practice of not accumulating excessive quantities of the 
general run of goods in advance of actual demands from 
consumers. That conservative policy, extending through 
the different avenues of distribution back to the manufac- 
turer, has been one of the principal elements in maintaining 
business stability. Such a procedure also has tended to 
prevent unsettling variations in wholesale commodity prices, 
and the extreme fluctuation in DUN’s Index Number during 
the year now ending was only about 3 per cent. Among the 
outstanding féatures of the current week has been the 
evidence that holiday influences have brought a minimum of 
Interruption to work at steel mills, where unusual activity 
still exists, and enlarging transactions in copper at higher 
—" in some instances likewise have held a foremost 
place, 


It had been generally assumed in financial circles that 
call money rates would tighten toward the year-end, and 
Wednesday of this week brought a charge of 12 per cent. 
That figure duplicated the high level touched early in De- 
cember, and it reflected again the underlying tension that 
has existed in this quarter. Annual requirements of ex- 
ceptional size must be provided for, and both banks and cor- 
porations withdrew a part of the funds that had been avail- 
able to borrowers in the form of day-to-day accommodation. 
Moreover, “window dressing” invariably is a factor at this 
time, when banks are interested in making as strong a 
showing as possible. The effect on the stock market of 
Wednesday’s 12 per cent. call loan rate was not easy to 
measure; the main body of issues declined, but some of the 
speculative favorites were bid up sharply. The drastic 
break in prices early this month, however, and the advanced 
quotations for money, have had a sobering influence on 
speculation, as is clearly shown by the much-reduced volume 
of operations. 


Toward the end of a year, quieter conditions usually 
prevail in commodity markets, both in respect of the volume 
of transactions and fluctuations in prices. The present pe- 
riod has provided few exceptions to the normal status, and 
DUN’S comprehensive list of wholesale quotations shows only 
49 changes this week. Of those alterations, 29 were advances 
and 20 declines. There was a small excess of reduc- 
tions last week, whereas a slight surplus of increases oc- 
curred a year ago. The current movement was not featured 
by any especially wide swings in prices, but attention was 
arrested by the augmented firmness in copper. That metal, 
for which there has been a broadening demand, is reported 
to have been commanding 16%c. this week, a rise of 4c. 
Most of the late buying has been credited to foreign in- 
terests, the larger orders from abroad being in line with 
expectations held in the trade. 


It is possible, in the final week of 1928, definitely to fore- 
cast a new high level in this country’s steel manufacture. 
Recent estimates had indicated that 50,000,000 tons might 
be reached, but later data make it virtually certain that 
even this extraordinary total will be passed. The previous 
maximum, attained in 1926, was 46,936,000 tons. Holidays 
this year, as well as annual adjustments, have had less than 
the usual effect on mill operations, which range from 80 
to 85 per cent. The latter figure is the one prevailing in 
the Chicago territory, where the month now ending has been 
among the best Decembers ever known. There is not, how- 
ever, in the general industry, any special change in prices 
now, although scrap steel has gone still higher. Conversely, 
certain grades of pig iron have weakened a little, but prac- 
tically all current quotations are above the levels of a year 
ago. 


The present surface condition in textiles is mainly one 
of year-end quiet, but there are underlying factors of 
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strength. Even with holiday and annual influences at work, 
wholesalers have had a better distribution than they or- 
dinarily expect at this time, and the big Christmas turnover 
has improved the outlook for early Spring. Another favor- 
able element that has attracted attention has been the re- 
duced volume of distress merchandise coming out, and in- 
ventorying in most instances has disclosed reassuring 
results. Where prices have changed at all during the week, 
the variations were moderate and there was an atmosphere 
of stability in most markets. In the matter of output, it is 
believed that present schedules will at least be maintained, 
and there is a prospect of some gain in the first quarter of 
1929. Meanwhile, efforts to lower manufacturing costs have 
continued, with a group of New Bedford mills agreeing to 
a new labor specialization plan that will alter methods of 
production, and perhaps add to the wages of skilled workers. 


DUN’S REVIEW 


December 29, 1928 


There had been no expectation that significant movements 
would occur in hide markets in the last week of the year 
and none appeared. Mainly, the situation is a waiting one, 
but a renewal of activity is looked for after holiday jp. 
fluences have passed. As not infrequently happens when 
a lull in trading occurs, some price easing has lately come 
to light, though not to any important extent. Where re. 
ceipts have been increasing, supplies are in some accumula. 
tion, and packers have made concessions in the hope of ep. 
couraging demand. On the whole, however, the position of 
stocks is better now than was the case a comparatively short 
time ago. Presenting something of a contrast to conditions 
in raw material, the sole leather business has shown more 
animation than usually is seen at this season. Moreover, 
there is a firmer price tone, which has given sellers more 
confidence. 





ESS CONDITIONS 


GENERAL BUSIN 


Eastern States 


BOSTON.—The holiday season bids fair to surpass pre- 
vious records for volume of sales. Up to December 21, 
Boston department store sales were 5 per cent. ahead of 
those for December of last year, with two selling days 
before Christmas in place of one last year. The total vol- 
ume for the year, however, still lags behind the 1927 totals. 

Shoe manufacturers still continue on a favorable basis, 
and prospects for the coming year are excellent. Haver- 
hill shipments in November were 30,625 cases, as compared 
with 26,263 cases for November, 1927. Brockton November 
shipments were 28,993 cases, as compared to 27,301 cases 
last year. Each month except June showed good gains over 
the record of last year. Sales in Lynn of footwear, leather 
and allied products amounts to about $50,000,000 a year. In- 


creases of upward of 8 per cent. are reported over the total 


of last year. Women’s shoes in colored kid are in special 
demand. Cut sole operators are active, and are coming 
into the market for increasing supplies of sole leather. Tan- 
ners of this class of leather are now purchasing quite 
heavily of hides. Prices were slightly lowered last week, 
but are now firm. During 1927, hides and skins advanced 
on the average about 85 per cent., but during the current 
year about one-half this increase has been lost. 

The outlook in the cotton goods markets is improving, 
though current sales are light. There is little interest dis- 
played in gray goods, but prices remain firm. Raw cotton, 
though fluctuating, is tending downward. Buying by the 
New England mills is letting up somewhat. New England 
mills reported on November 30, 11,395,000 active spindles 
out of a total of 15,267,000. Colored goods have sold well 
at retail, and some of the New England mills are busier 
than usual. Spinners have had a good volume of business 
during the past two months. Sales are lighter, most orders 
being for the coarse and medium counts. 

Prices in-the wool market are being firmly maintained, 
though the manufacturers are waiting until after inven- 
tories before buying, whenever possible. The women’s wear 
fabrics are more in demand, and worsted goods are selling 
better. At the next openings, it is expected that higher 
prices will be named. Current orders for woolen and 
worsted yarns are not heavy, but a considerable demand 
is expected to materialize after the first of the year. A few 
advances in price are noted. 

Floor coverings are selling well. Imports via the port 
of Boston in November were $19,362,000, against $24,511,000 
in November, 1927. Pig iron sales were light this week, 
and about half of the business went to the local furnace. 
The call for heavy building materials is moderate, and some 
quotations have been shaded. Prices on New England build- 
ing lumber are firm, though orders have been moderate. 
Contracts awarded in New England during the week 
amounted to $6,603,000, as compared with $9,691,000 for 
the corresponding week last year. Chemical prices are 
steady. Current business is light, but a good volume of 
contract orders has been received. Paints are seasonally 


slow. Potato production in the New England States for 
1928 amounted to 46,552,000 bushels, as compared with 
45,662,000 bushels last year. Sales of electrical novelties, 
— and toys showed a large holiday increase as also did 
radios. 


NEWARK.—The demand for Christmas and holiday goods 
proved fully up to expectations and in some lines of toys 
ran well ahead. Dealers report record sales volume, with 
well-reduced stocks of merchandise. Preparation is now 
well under way for the annual January sales in white goods 
and kindred lines, now a feature with the large stores. Elec 
trical supplies, including radio sets and parts, are reported 
as having had an active preholiday demand, with large sales, 
Sales of new automobiles are seasonally quiet, buyers 
evincing a disposition to await the exhibition of the new 
models before placing orders. Open weather continues to 
favor dealers in automobile accessories; sales are large. 

The close of the year finds seasonal quiet with a good 
many manufacturers who close down for plant overhauling 
and inventory, but the year-end demand with manufacturing 
jewelers was rather better than anticipated earlier in the 
season. Manufacturers of metal specialties and advertising 
novelties continue reasonably well occupied, with fairly good 
orders being received. 

Building operations, as is usual at this period, are ona 
reduced scale, but heavy construction work is making satis- 
factory progress. Dealers in lumber and building material 
report quiet demand, though no recession in prices is notice 
able. The fuel situation continues satisfactory, with sup 
plies ample for requirements. The general volume of trade 
appears to be well maintained and on a level slightly above 
that of last year. Bank debits for the final quarter were 
$1,404,525,000, as compared with $1,311,329,000 for the same 
period in 1927, 


PHILADELPHIA.—The closing week of the year shows 
the general wholesale and jobbing trade “marking time,” but 
the usual holiday trade in retail business is fairly active. 
The volume of business for the year passing, compared with 
the record of 1927, shows that some branches of trade have 
made a slight gain, while others have fallen off 5 to 10 per 
cent. Encouraging prospects for the coming year are Te 
ported in most lines. 

The automobile equipment business is not better than 
normal for this time of the year, and profits, due to increased 
operating expenses and smaller margins, have decreased 
slightly. The radio trade, on the other hand, continues its 
peak activity. Sales of furniture were disappointing during 
the first week of December, but since then the demand for 
novelties has been quite satisfactory. Manufacturers o 
children’s dresses had a good business during the current 
year, and expect a still bigger sales volume during 1929. 

Manufacturers of paper report a general decrease in trade 
within the last two weeks. This is due, to a great extent, 
to the holiday season and the taking of inventories. Very 
few concerns load up or buy any more paper at this seasol 
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December 29, 1928 


of the year than they are forced to. Business during 1928 
has been satisfactory, showing an approximate increase of 
10 per cent. Prices have been holding firm, and no decline 
is anticipated. The outlook for 1929 is considered good, and 
manufacturers are looking forward with confidence to in- 
creasing their business. The shoe business is a little quiet, 
which is general at this time of the year. The outlook for 
January and the early Spring is good. In the grocery trade, 
demand has been good, although nuts, raisins and figs have 
not sold so well as usual. Prices of staples, such as tomatoes, 
corn, peas and string beans have been firm, with indication 
of slight advances after the first of the year. 

The lumber trade has been marking time during the last 
thirty days. Business in the early Fall was exceptionally 
good, and prospects in certain sections apparently are un- 
usually good for the new year, but the metropolitan section 
is not at all active. Some improvement in the real estate 


situation would help the lumber business wonderfully. 


PITTSBURGH.— After a fairly good holiday trade, clear- 
ance sales are being conducted by the larger stores, and 
they are quite busy; otherwise there is not much activity in 
either retail or jobbing lines. Weather conditions have not 
favored increased activity in wearing apparel and shoes. 
There has been a strong demand for drugs, but trade in 
cigars, tobacco, and confectionery is materially quieter. Dry 
goods’ demand is rather slow now. Sales of furniture and 
house furnishings have been very fair this month, but are 
less active this week. The jewelry trade is expected to be 
rather dull for five or six weeks, but holiday trade has been 
quite good. Building activity is less marked, although per- 
mits for 1928 to date are higher in total value than they 
were for the same period of 1927. Demand for lumber and 
building materials is rather quiet. Groceries are moving 
slowly. 

Industrial operations are at a lower rate this week, al- 
though steel mills continue to maintain a higher ratio than 
they did a year ago, and with favorable prospects. Manu- 
facturers of sanitary and heating equipment still are quite 
active. Sales of radio equipment have been very good, as 
a whole, some lines being considerably behind in filling 
orders. Electrical equipment is in fair demand. Window 
glass demand has fallen off materially, and not much im- 
provement is expected before the middle of January. Plate 
glass also is less active, although demand has held up very 
well this month. Production of crude oil continues at a 
high rate. 

No particular change is noted in the bituminous coal 
situation, production averaging around 11,000,000 tons 
weekly, which seems to be ample for requirements, and 
prices show no improvement. Western Pennsylvania grades 
of run-of-mine coal are quoted, per net ton at mines, as 
follows: Steam coal, $1.40 to $1.80; coking coal, $1.50 to 
$1.75; gas coal, $1.75 to $1.90; steam slack, 60c. to 80c.; gas 
slack, 90c. to $1.10; and domestic sizes, $2.50 to $2.75. 


BUFFALO.—The holiday buying season just closin# 
shows that sales compare favorably with those of one year 
ago, and, in some instances, were in excess of the record of 
former years. To bring about these results, merchants 
generally have been liberal in their advertising and a greater 
effort has been made to force sales than for several seasons 
past. Last minute buying has been active, and sales kept 
up well for the few days following Christmas. There has 
been a good demand for the better grade of merchandise, and 
buyers generally have had sufficient cash to serve their needs. 
This condition has been brought about largely through 
Christmas savings which amounted to approximately $6,- 
000,000. 

The jobbers have been kept busy on duplicating orders. 
Sales for spot shipment have been confined largely to actual 
needs. Road orders for future shipment have been received 
i good volume. The primary markets, as well as the whole- 
saler, are experiencing the usual holiday season falling off in 
business, and inventories, as a rule, are well under way. 
seats generally are looking forward to 1929 with con- 

ence, 





Manufacturers in all textile fabric lines are stated to be working 
closer to actual orders than ever before, and are better adjusted now 
to the new retail and wholesale buying policies of ordering goods 
frequently, as needed, for early sale. 
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Southern States 


ST. LOUIS.—The number of orders received during the 
week just prior to the holidays showed a substantial increase 
over those of the previous week, but were somewhat less 
than those fer the corresponding week last year. The whole- 
sale dry goods trade is now busy assembling and shipping 
Spring merchandise. The markets are strong, and stocks 
are normal and on a satisfactory basis. There appears to 
be no change in general business conditions prevailing. The 
holiday business was very satisfactory. 

The aggregate of business during the past year is some- 
what smaller than that of the previous year. There has been 
an extraordinary expansion in the sales this year by mail- 
order and chain-store systems. For the leading chain sys- 
tems, sales for 1928 probably will exceed those of 1927 by 
about 20 per cent., and a similar increase by the most im- 
portant mail-order establishments. There also have been 
department store gains. Signs multiply that a nation-wide 
revolution of methods of distribution will proceed apace. 
The tendency in the direction of mergers and combinations 
being more pronounced in distribution methods than in in- 
dustry and transportation. 

The employment situation is satisfactory for this season, 
and wages are high, so the purchasing power of the public 
industrially engaged is not materially diminished, but some 
industries are undergoing readjustment, in order to meet 
the changing conditions mentioned above. Building opera- 
tions have declined, and the demand for building material 
has been very quiet. Current production of shoe manufac- 
turers has receded somewhat, as evidently orders for Spring 
are being deferred, although there is no extreme changes 
in either style or price anticipated. 

The usual year-end inactivity is in evidence in the flour 
business, and the weakening tendency of the wheat market 
is not helping matters, but there is no perceptible reduction 
in flour output in the local mills, as they are supplied with 
a fair volume of year-end business, while shipments against 
contracts for delivery for the balance of the year are quite 
satisfactory. The Missouri crop report for December shows 
wheat to have been sown early and to have made more Fall 
growth than during the past few years. Farmers are pay- 
ing slightly above the average for wages, although labor is 
plentiful. Milk production is 14.5 pounds per cow, against 
17.2 pounds in November. Outside of corn gathering, 
farmers are ready for the Winter. Lightweight cattle are 
being more generally fed than they were last year, and a 
heavier run of hogs from northwest Missouri is being shown 
this Fall than for several years. 


BALTIMORE.—This year’s pre-Christmas trade is be- 
lieved to have been the largest in the history of the city. 
Slackened activity normally characterizes the last week of 
the year. Manufacturers reduce schedules or temporarily 
cease operations to facilitate stocktaking. Industry is in 
a better financial condition than ever before, and it is 
believed that inventories in most lines will reveal satisfac- 
tory progress during the year now drawing to a close. Pros- 
pects for 1929 are thought to be more favorable than was 
the outlook at the dawn of 1928, when the situation was 
generally unsatisfactory and unpromising in the wake of 
recessions registered by numerous lines during the latter 
half of the preceding year. Steel mill output and automo- 
bile production were on a larger scale than in 1927. Devel- 
opment of the radio industry and expansion of the chain- 
store systems were outstanding features of 1928. During 
the past several months, the oil business and the textile lines 
have recovered some of their lost prestige, but, the furniture 
and coal trades continue to be laggards. 

The 1928 construction situation is believed to be on a 
par with the 1927 showing, when the building permits 
totaled $34,125,348. The current year’s fertilizer output re- 
veals a substantial increase over last year’s production. 
The metals market is in a satisfactory condition, copper 
especially being strong, with a further upward price trend. 
Although there was some betterment in shipyard activity, 
operations during the year were not up to expectations. The 
electrical industry fared well in 1928, and local supply 
houses predict a continuation of this prosperity during the 
first half of 1929 at least, although competition still is keen. 

The footwear industry did not record the headway which 
had been anticipated at the outset of this year, notwith- 
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standing the strengthening of the leather market. Ap- 
parently the musical instrument business is being affected 
adversely by the expansion of the radio line. The railroads 
are in a more prosperous condition than they were a year 
ago, and the present outlook for railway-equipment buying 
is good. The future of the rubber industry appears to be 
more roseate than it has been in a long time, due to the 
removal of the British restriction on exports from the East 
Indies. 

Maryland fruit and vegetable packers did not reap much 
profit during the past year. Not only was there a shortage 
of yields and heavy damages inflicted by storms, but local 
packers were confronted by keen competition offered by 
some of the large Western canning States. The oyster- 
packing industry is not in a particularly satisfactory con- 
dition. This year’s crop is expected to be considerably 
under the season’s record. It is not believed that wholesale 
grocers will show much increase over last year’s sales-total, 
serious inroads having been made on their volume by the 
buying organizations of the catenated stores. 

Maryland leaf tobacco receipts for the week total 113 
hogsheads, against sales of 288 hogsheads, and the market 
is more active than it was a week ago. The egg situation 
is somewhat unsettled, but the butter market is easier than 
it was last week. The live poultry market is inactive, and 
current prices are virtually the same as those which ob- 
tained at the close of 1927. 


LOUISVILLE.—Reports of business in most lines, antici- 
pating results to be determined at the close of the year, 
appear encouraging. Although it is believed to have been 
not quite so large as in former years, the local holiday 
business was satisfactory. In manufacturing and wholesale 
trades, the usual year-end lull is in evidence. 

The paint and varnish trades held up well until about 
December 1. Slight price increases have been made, due 
to similar increases in the quotations on raw materials. 
Conditions in the farm implement trade in the South are 
said to be much better than they were last year. Reports 
from the clothing trade indicate an anticipation of improved 
conditions in 1929. Fruit-preserving concerns had a good 
demand all year, and are operating full time at present. 
The retail hardware trade improved steadily during the Fall 
months, and prospects seem good. Sales of gasoline and oil 
have been showing a steady increase in recent months. 

The tobacco markets for the sale of the 1928 crop have 
opened at prices much higher than had been anticipated. 
While it is true that the general quality of tobacco in the 
burley district is splendid, the prices paid for the common 
and medium grades are higher than conditions seem to war- 
rant. In the fired dark districts of Kentucky and Tennessee, 
the prices are higher and satisfactory to the growers. The 
general situation in this district has been satisfactory for 
leaf tobacco merchants in the last few months, as the greater 
part of the demand has been for export. There is now a 
greater call for Kentucky and Tennessee tobaccos in Con- 
tinental Europe than has been the case for years, but the 
prices now being paid for the new crop will prevent the 
filling of orders, as foreign buyers will be able to obtain 
tobaccos from other countries at a much lower figure than 
can be secured in the United States. 


DALLAS.—According to reports available at this time, 
Christmas shopping has been larger in volume here than in 
any previous year. Purchases seem to have been quite well 
diversified, retailers in nearly all lines reporting satisfac- 
tion over the outcome of the week’s business. The weather 
has been favorable to shoppers, but rather warm for this 
season, and clothing merchants are feeling the need of some 
real Winter to stimulate their sales. 

Sales in the automobile and radio lines have broken all 
records this year. Textiles are about normal, while there 
has been a slight decrease in such lines as building material, 
paint, wallpaper and hardware. There probably is less un- 
employment in Dallas now than in the past three years, and 
wages are normal, if not a little higher. This is due largely 
to the construction of several public works and to generally 
improved trade conditions. 

Of course, the trade situation is not without its unfavor- 
able features. Rapidly-changing business methods have 


caused many small retailers to suffer, and some wholesalers 
are finding it difficult to adjust themselves to new conditions 
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in merchandising and credits. While failures are not so 
numerous as they were at this time last year, the number 
is expected to increase during the early months of 1929. As 
a rule, these failures are confined to small traders who have 
evidenced a strained condition for some time. 


FORT WORTH.—Conditions continue satisfactory in this 
section, but holiday trade is being retarded to some extent 
on account of unfavorable weather. Money is plentiful both 
in town and country districts. Cattle receipts in the local 
market for 1928 show a substantial decrease over those of 
1927, with certain price recessions from the high levels of 
sixty days ago. Receipts of calves, hogs, sheep, horses and 
mules show an increase over those of 1927. From the pro- 
ducers’ standpoint, conditions in this industry are satisfac- 
tory. While there is no particular improvement in the oil 
situation, with proration agreements still in force and low 
crude prices prevailing, the sentiment is becoming more 
friendly, and the future is believed to hold promise of better- 
ment. 


Western States 


CHICAGO.—Following a record-breaking last few days of 
Christmas shopping, the larger retail stores entered the 
holiday week lull, sold out of many lines of goods of this 
character. Several stores announced clearance sales of 
women’s wear and men’s overcoats, which met with a fairly 
good response, despite the mild weather. Wholesale lines 
were busy with inventories. 

Chicago building permits fer the first three weeks totaled 
approximately $18,000,000, indicating a monthly total a 
little below that of last December. Automobile sales of the 
month now nearing its end are far ahead of those for the 
like month of last year. Unemployment during the week 
showed the usual seasonal increase, due to the layoffs of 
temporary help by stores and mail-order houses. 

Packers reported the usual Christmas turkey interference 
with meat sales. The early cattle market was strong, with 
beef on the hoof advancing 10c. to 50c. for the various 
grades, due to light receipts. Hogs reached a top of $Y. 
Butter and eggs sold lower on the local mercantile exchange. 

Wholesale coal activities reflected the shutdowns at the 
Illinois mines and were very slow. Steam coal demand was 
below normal, due to the desire of firms to withhold pur- 
chases until after inventory. Retail demand likewise was 
iight, due to mild weather. 


CINCINNATI.—Prospects for the immediate future are 

viewed with confidence. Inventories are low and readjust- 
ments in the price situation have established a more stab- 
ilized market condition. Holiday trade in practically all 
lines was of good volume, though in many instances not 
exceeding the record of a year ago. Preparations for pre- 
inventory sales now are under way in retail circles, while 
the usual year-end lull is apparent in jobbing and indus- 
trial lines. 
@ Conditions in the millinery trade are dull. Production 
has been curtailed, inasmuch as orders for Spring delivery 
are being deferred until after the first of the year. Rapid 
changes in styles and the demand for cheaper grade mer- 
chandise have intensified competition. 

During the past three months, there was a noticeable 
pick-up in the sale of overalls, and current turnover reflects 
gains, but the total sales for the entire year will average 
approximately 10 per cent. less than those of the preceding 
year. Price of raw materials is firm, with standard grade 
denim now quoted at 17%c. 


CLEVELAND.—The volume of business done during the 
holiday season averaged up favorably, although considerable 
irregularity was manifested in some lines of commodities. 
Warm weather caused a somewhat belated movement of 
heavy wearing apparel, but most lines of fancy goods, 
especially those suitable for the holiday season were in good 
demand. The jewelry and novelty trades were quite satis- 
factory. The food market did a heavy business. Prices, as 
a rule, were maintained at a steady level, but wherever 
changes of importance were noted, they were toward a de- 
cline, as a rule. Wholesalers and jobbers reported a fair 
degree of inquiry for Spring merchandise, and most manuv- 
facturers in those commodities are receiving about a normal 
volume of advance orders. 
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Manufacturing in the basic industries is in good shape, 
with steel and pig iron maintaining a strong position. Steel 
ingot output is considerably in advance of that of the early 
Fall months. While the building industry is at a seasonably 
low ebb, the number of permits for new constructions is 
rather larger than ordinary. The automobile trade con- 
tinues active, there being a fair demand for both passenger 
ears and for trucks, 


DETROIT.—Judging from present indications, the retail 
holiday business will exceed in volume that of last year. 
Demand is quite general, and a large turnover is forecast. 
Prices show no material changes. In industrial circles, op- 
erations are at a seasonal lull, preceding inventory, and 
forces are somewhat reduced, temporarily, at least. -Busi- 
ness in general shows no outstanding change nor is any be- 
lieved likely so near the close of the year. The general im- 
pression prevails that, on the whole, business will show 
some gain for the year. Prospects are regarded by mer- 
chants as good for Spring trade. 

Wholesalers and jobbers report customers showing more 
interest in future commitments, and they are buying some- 
what more freely, though conservatively, as a rule. Collec- 
tions in some lines have improved, but in others they are 
slow. The general trade tone is healthy, so far as may be 
judged at this time. 


MILWAUKEE.—Christmas business, according to all in- 
dications, has been on a par with that of a year ago, most 
of the larger stores reporting increases. Warm weather 
has, no doubt, retarded the sale of seasonable wearing ap- 
parel. 

Industrially, the situation is about the same, continuing 
favorable, with employment showing an increase, compared 
with the record for the same period a year ago. Naturally, 
there is some let-down during the holidays and for in- 
ventory purposes, but generally employment has continued 
on an increased scale, and outlook for the coming year is 
regarded by practically all business leaders in a favorable 
manner. Fundamentals are all sound, and there is nothing 
apparent which might be regarded as an unfavorable indi- 
cation. 


INDIANAPOLIS.—Holiday trade, just closed, has proven 
fairly satisfactory. The buying public started later than 
usual, but the department stores, jewels and houses dealing 
in holiday supplies generally report a good volume. The 
jobbing and manufacturing business have slowed up as 
usual for the end-of-the-year inventory, but a feeling of 
optimism prevails generally in the trade. The agricultural 
districts register some improvement in conditions, and 
business of late throughout the State has been encourag- 
ing, with the exception of the coal regions, the conditions 
in those districts continuing rather unsatisfactory. 


TWIN CITIES (Minneapolis-St. Paul).—Though no defi- 
nite figures are as yet available, it would appear that the 
volume of wholesale trade of Twin City houses for 1928 will 
prove to be a little under that for 1927. The holiday trade 
in the cities appears to have brought general satisfaction to 
retail merchants, except that there has not been a normal 
movement of heavy Winter clothing, owing to the generally 
mild weather. Price-cutting sales of furs and overcoats are 
expected to be a feature of post-holiday merchandising. 

Both production and sales of flour in recent weeks have 
been somewhat below the totals of the same period in recent 
years. No great activity is expected at this season, how- 
ever, in the milling industry. Manufacturers of gasoline 
tractors and of farm machinery have continued operations 
on a very satisfactory basis for this period of the year, and 
foreign sales of tractors continue to be an appreciable in- 
fluence. 


KANSAS CITY.—Holiday buying closed with general re- 
ports indicating that the volume exceeded slightly last year’s 
totals, but with monetary revenue less. Among jewelers, 
ready-to-wear, and clothing houses, it was found that the 
higher-priced merchandise was not in so active demand as 
had been anticipated, although no evidences were noted in 
these lines to indicate any serious overstocked condition. 
Current trade in staples moved along about normally for the 
preholiday season. The flour trade, as usual, at this time, 
was slow. The coal trade thus far this year has been 
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backward, although during the last few days it has been 
a little stronger. 


ST. JOSEPH.—The usual Christmas rush brought holi- 
day trading in the aggregate up to anticipated normal vol- 
ume, with but little of an exclusive holiday character to be 
carried over. Fully three-fourths of the purchases in both 
necessities and luxuries were made on the credit and in- 
stalment payment plan. While unemployment is subnor- 
mally low, because of unusual building activities and pub- 
lic construction work, in purchasing earning power is 
largely anticipated. Yet, instalment collections are re- 
ported to average up to expectations and margin of profits 
are higher. The year’s retail business with the larger 
stores is quite satisfactory, but with the smaller store less so. 

In the different jobbing branches, reports lack uniformity. 
The year’s volume and margins of profit in meat and food 
products average normally good. In the grocery line, trad- 
ing possibilities have depreciated, due to increasingly active 
chain-store competition and a constantly-decreasing aggre- 
gate of live and desirable prospects. 

In the dry goods, men’s and women’s wear lines, the re- 
sults in dollar and cent totals, as well as in units and 
tonnage are somewhat better, with the encouraging feature 
added that future orders are heavier and more numerous 
than they have been for a number of years. Business in the 
manufacturing of confectionery, wholesale hardware, gas- 
oline and oil are up to last year’s record and expectations. 
Radios, drugs and chemical manufacturers report business 
active. 


OMAHA.—The records compiled by the local Chamber 
of Commerce of bank clearances, building permits, grain 
shipments, and livestock receipts for Omaha, have shown 
a gain, without exception, for the first eleven months of 
1928, compared with those for the similar months of 1927. 
This gain is more pronounced in building construction, the 
permits showing an increase of $2,889,352. Inquiry made in 
all classes of business would indicate that there has been 
an increase in volume, compared with that of 1927 though, 
in some lines, there is a decided exception, sales having 
been affected by unfavorable weather conditions during the 
months of the year that generally are classed as good mer- 
chandising months. This applies particularly to apparel 
lines, both men’s and women’s hats, caps, shoes and fur- 
nishing goods, which report business below normal during 
the months of April, May, October and November. A cold 
snap in the last week of November and the first week in 
December gave somewhat of a stimulant, but this was just 
temporary. Overcoat manufacturers report an unsatisfac- 
tory year, while manufacturers of hats and caps have shown 
some decrease. 

Favorable reports are received from jobbers in groceries, 
hardware, house-furnishings, automobile accessories, gas, 
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Record of Week’s Failures 


THE record of insolvencies in the United States this week 
is for five business days only, owing to Tuesday’s holi- 
day, and shows a total of 359. That number reflects a con- 
siderable improvement over the 423 failures a year ago, 
when the tabulation also covered five business days. The 
decrease extends to the East, the South and the West, re- 
ductions in these sections offsetting, by a rather wide mar- 
gin, a moderate increase on the Pacific Coast. With the 
smaller aggregate of insolvencies, those having liabilities of 
more than $5,000 in each instance feli to 239 this week, from 
281 a year ago. 
Covering five business days, the report of Canadian fail- 
ures this week shows a total of 42, which is somewhat above 
the 34 defaults a year ago. 


Five Days Week Week Five Days 

Dec. 27, 1928 Dec. 20, 1928 Dec. 13, 1928 Dee. 29, 1927 

Over Over Over Over 

SECTION $5,000 Total $5,000 Total $5,000 Total $5,000 Total 
East ...cccccece 113 156 136 188 137 202 126 169 
South ..cc-eseeee 41 72 73 126 64 113 70 106 
West ..cccccece 56 82 62 118 66 123 62 107 
Pacific ..cscccce 29 49 23 59 37 64 23 41 
Us Beene se: 239 «359 294 491 304 502 281 423 
CameGn scicccce 27 34 34 
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GOOD GAIN IN RADIO BUSINESS 


Distribution During 1928 Said to be Largest in 
Trade’s History—Demand Exceeding Output 


HE rise of the radio set from a novelty to an institution 

" is said to have been more rapid than was the development 
of the automobile. At any rate, the radio trade now is 
ranked as one of the world’s leading industries. All during 
the current year, according to reports to DUN’s REVIEW, 
demand has been running in excess of the 1927 record, sales 
of some of the leading distributors being limited only by 
their inability to get deliveries in sufficient quantities to fill 
their orders. Some of the manufacturers producing the all- 
electric sets, with the dynamic speaker unit, have doubled 
their sales, and all through the trade increases are reported. 
There has been an amazing growth in the demand for the 
more artistic and expensive radio furniture, particularly the 
console cabinets. 

BOSTON.—The trend of popular demand toward certain 
makes of radios, which became evident last Fall, reached its 
height during the past few weeks, and the sales of the lead- 
ing distributors were only limited by their inability to get 
deliveries in sufficient quantities to fill their orders. A few 
of the smaller producers also were apparently unable to 
deliver their merchandise in time for the holiday demand. 

Some of the leaders have doubled their sales, and all 
through the trade increases are reported. Some complaint 
is heard regarding the small down payments accepted by 
many dealers on their instalment sales, but conditions in 
the retail end appear to be improving. As a better class of 
dealer is operating, there are fewer failures and collections 
are reported better than they were last year. The outlook 
is favorable, and wholesalers are operating on the basis of 
an increase next year, some as high as 50 per cent. 

PHILADELPHIA .—Due to the introduction of electrical 
sets and the dynamic speaker, the radio industry in this 
district has had one of the best years in its existence. Sets 
have been improved to such an extent that the reproduction 
of the tone is almost perfect, the selectivity has been brought 
down to a fine point, and with most sets it is possible to 
“tune in” on more distant broadcasting centers. 

Conservatively, it is estimated that sales have increased 
from 50 to 85 per cent., when compared with the total of 
1927. With all of the refinements and improvements, how- 
ever, there has been but little advance in the cost of sets. 
Reductions have been made on many of the old-style sets 
just to move the merchandise from the shelves. Sales of 
parts have dwindled to next to nothing, and there seems to 
be little interest now in constructing radios at home, when 
such perfect sets can be obtained on reasonable terms. 

The outlook for 1929 is considered encouraging, as dealers’ 
stocks ure low, and in some instances manufacturers are 
months behind in their deliveries. This is true especially of 
those piants making sets with patented devices for selectiv- 
ity, greater distance and better tone. The industry in gen- 
eral is said to be more stabilized than at any time since its 
inception. 


BUFFALO.—The radio business, as a whole, has shown 
a steady increase both in units and in dollars and cents. 
There has been a decrease in the sales of battery-operated 
radios and external speakers, these being offered to the pub- 
lic at sacrifice prices, in order to make room for the A.C.- 
operated radios and the sets contained in console cabinets. 
The new type of radio costs more than the old one, which 
probably accounts for seme of the increase in volume. The 
demand is for quality, and the buying is of the more ex- 
pensive models. Prices in general have declined from 10 
to 20 per cent. 

Radios have reached a stage of perfection where dealers 
heretofore reluctant about going into the business are now 
installing a radio department. Many have found this the 
fastest-growing and most-profitable department of their 
business, as the perfection with which the modern set is 
made means fewer dissatisfied customers among radio pur- 
chasers. The demand for radios for Christmas exceeded 
that of former years by at least 40 per cent. Most of these 
sales have been made on the easy-payment plan, and mer- 
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chants are carrying in accounts amounts largely in excess 
of the actual stock carried. 


ROCHESTER.—Radio manufacturers here report a bet- . 


ter business this year than during any previous year. Prices 
are stabilized at the present time, and there is no consider- 
able change either upward or downward expected in the 
near future. Wholesale dealers also report an increased 
volume of business, some as much as 20 per cent. over the 
record of last year, with the future outlook good. 


ST. LOUIS.—Most local jobbers and dealers report a very 
satisfactory year, the percentage of increase in volume run- 
ning all the way from 5 to 50 per cent. over that of 1927, 
the latter being in the popular models, in some of which 
demand exceeds the supply. The business generally was 
stimulated by the presidential campaign and election, as 
well as by important sporting events in this section. The 
radio curve has been straightened out for the year 1928 to 
a great extent, and seasonal demand is less noticeable. 

Generally speaking, prices are being maintained, but de- 
clines are expected in the Spring of 1929, when many manu- 
facturers of the less popular models, who are stocked up, 
are likely to unload. Outlook for the radio industry next 
year is favorable, and by some the total volume of business 
is expected to exceed the high peak of any previous year. 
Conditions are becoming more stabilized and dealers are in 
a healthier position than heretofore. 


BALTIMORE.—Sales of radio sets for the current year 
will probably total fully $1,100,000, and the 1929 outlook is 
good. Most manufacturers are running full time, and the out- 
put is being absorbed by the public, thus dispelling the fear of 
an overproduction, which was expressed in the early Fall. 
No difficulty is being experienced in securing prompt factory 
shipments, and the retailer is in a better condition today 
than ever. He is making purchases carefully and is said 
to be now carrying little or no unsalable stock. 

Engineering experiments have resulted in some significant 
developments during the past year. Further improvements 
and new inventions have convinced the retail distributor of 
the wisdom of adopting a conservative buying policy. The 
latest models of the all-electric set, with built-in dynamic 
power speakers, are the most popular. Recently there has 
been an amazing growth in the demand for the more artistic 
and expensive radio furniture, particuiarly console cabinets. 
Little D.C. equipment, which involves batteries, is being sold 
nowadays, except in remote rural districts. The perfection 
of the A.C. sets has rendered obsolete the older equipment. 
It is reported that there now is a shortage of tubes in this 
city, but this is believed to be only a temporary condition. 
More sales than ever are now being made cn the deferred 
payment plan with a $5 to $10 cash down payment and 
subsequent small weekly instalments. 

Since September, prices have declined about 10 per cent. 
and the present trend, especially for the more expensive 
sets, still is downward. Competition in the industry con- 
tinues to be rather keen. Current collections are fairly 
good. The outlook for urban business is good, but prospects 
in rural communities have been somewhat dimmed by 1928 
crop shortages and damages inflicted by rain and wind- 
storms in the late Fall. 


CHICAGO.—tThe radio trade, both wholesale and retail, 
has enjoyed one of its most prosperous years in 1928. Set 
manufacturers report that the predominating demand has 
been for the all-electric type. Shortly after the first of the 
year, the dynamic-speaker unit was introduced, and sets so 
equipped immediately took the lead in sales. Manufacturers 
cf these sets showed a phenomenal growth in volume. One 
local concern in particular has manufactured over 600,000 
sets in the past seven months and is said to have orders for 
more than 1,500,000 sets on hand for future delivery. An- 
other concern manufacturing sets incorporating this feature 
and a special station selector device has had an immense in- 
crease in business. Other set manufacturers also report 
increases in both production and sales. 

While the call for electric sets predominates, there still 
is a healthy demand for battery-operated sets in the rural 
districts. It naturally follows that demand for electric sets 
has curtailed production of battery accessories somewhat, 
and this situation undoubtedly will increase during the en- 
suing year. Manufacturers of other radio accessories, such 
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as tubes, transformers and condensers, all report an in- 
creased volume of sales, the biggest part of the output, with 
the exception of tubes, going direct to set manufacturers. 

Unit prices have been somewhat lower this year, as com- 
pared with those prevailing in 1927. There has been a de- 
cided increase in instalment selling, although details of per- 
centage of instalment to cash sales is not obtainable. The 
best available figures indicate that the total sales of com- 
plete sets in the United States during 1928 will be around 
$400,000,000. There appears to be no available data on 
total sales of accessories, but estimates put it at only slightly 
under the foregoing figures. Of the total sales of both sets 
and accessories in the United States, the Chicago territory 
is believed to have contributed about one-third. 

The industry, since its inception, has gone through numer- 
ous changes and improvements, and, while present models 
represent a high achievement, it is felt that further refine- 
ments still are to come. The outlook for 1929 appears 
especially good. No radical changes are in sight as to de- 
sign, and it is believed that prices will remain fairly stable, 
allowing for the usual reductions to clear old models. 


CINCINNATI.—The high rate of activity that has existed 
in the radio industry during the past four months is being 
sustained, and both unit production and distribution are con- 
siderably ahead of the record of the earlier period of the year 
in point of volume. The presidential election in November, 
the influence of the holiday season, and the introduction of 
improved electric sets contributed materially to a greater 
turnover. In many instances, the demand in recent weeks 
exceeded the supply, and the outlook is for a continuance of 
present favorable conditions for some months to come. 

There is a limited market for the old battery-type instru- 
ments, particularly in the sections that are not equipped 
with proper electric facilities adaptable to the new A.C. sets. 
Complete cabinet sets are more in vogue, the sale of supplies, 
parts and accessories being limited, with the exception of 
the new type speaker, which is selling freely. Dealers’ and 
retailers’ stocks are heavier, though restricted commitments 
usually are the rule, due to rapid changes in construction. 
Prices generally have been firm, and little change is antici- 
pated for some time. 


CLEVELAND.—The manufacture of radio apparatus of 
all kinds in this district during the past year was largely in 
advance of the record of the year previous. Some houses 
showed a gain of 50 to 100 per cent. A good deal of shifting 
was made in various parts, which caused readjustments in 
both factory equipment and in the machines already in- 
stalled. This brought about a corresponding increase in 
sales. 

There has been a constantly-increasing demand for electric 
radios, and the general trend appears to be for a better 
grade of mechanical devices. Prices have been fairly steady 
on the newer makes, and there is no immediate prospect of 
a material decline. The outlook for the future is considered 
favorable. 


KANSAS CITY.—The representative retailers in the 
radio trade report that the season was fairly good until the 
first of the current month, when business commenced to lag. 
Owing to the ready availability of warehouse stocks, pur- 
chasing has been for immediate needs only. As a result, 
retailers are not overstocked with merchandise. The large 
jobbers report that trade to date is a little better than it 
was at this time last year, with prospects favorable for its 
steady and normal continuance. Collections are said to be 
satisfactory, but considerable attention is required in some 
Instances to get money in promptly. 


INDIANAPOLIS.—This is not a manufacturing center, 
but it is an important distributing point for the radio trade. 
Sales during 1928 have been considerably larger than the 
total of any previous year. Prices are lower, and a further 
decline is expected after January 1. 

Dealers look forward to a demand in January and Feb- 
ruary which will equal that for the same month last year, 
and, while there has been difficulty heretofore in securing 
an ample supply, it is thought that this will be over- 
come. The actual shortage of radio tubes has been the 
cause of losing some sales. Provided the current volume 


of business continues, it is thought that the shortage will 
be made up by next Spring. 
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SURVEY OF AUTOMOBILE TRADE 


WING to limitations of space, the following reports on the 
automobile industry were omitted from last week’s issue 
of DuN’s REVIEW: 

BUFFALO.—Manufacturers of passenger cars report 
sales for the past six months about 10 per cent. in advance 
of the record for the corresponding period of one year ago. 
They are closing the year with satisfactory results. Dis- 
tributors have had an active business. Spring sales were 
about equal to those of last year, and sales for the last six 
months show an increase of around 10 per cent. 

Commercial trucks .have shown an increase in sales for 
the year of about 20 per cent., with little change in prices. 
Dealers in automobile parts and specialties have done a 
normal business, with prices little changed from those of a 
year ago. Motor-bus production is assuming quite large 
proportions, being at least 20 per cent. in advance of the 
record of one year ago. 

SYRACUSE.—Local automobile manufacturers have had 
the best year in their history, with indications of a still 
bigger volume in 1929. Manufacturers of trucks and buses 
also report peak volume, with demand exceeding the possible 
output of some of the companies. Prices of commercial 
vehicles are a bit firmer than those of passenger cars. 

All of the dealers report heavy sales for the year, and are 
giving out reassuring reports for 1929. No material price 
reduction is anticipated, at least during the next few months. 
Demand for quality cars is increasing. Used-car dealers, 
on the other hand, have had difficulty in moving their cars 
and report sales as slow and outlook not encouraging. 

Manufacturers and dealers in automobile accessories have 
made but little progress during the year. Most cars now are 
being sold fully equipped, which has lessened demand. To 
move merchandise, prices have been reduced to such an ex- 
tent that profits are almost impossible. Under such cir- 
cumstances, outlook for 1929 is not particularly encouraging 
in this branch of the industry. 

SAN FRANCISCO.—New models are selling slowly, with 
the exception of a few moderately-priced lines, in which de- 
liveries are slow. Long trades (large allowances) are being 
offered in order to keep up volume, and many late models of 
new cars are being offered at liberal discount. Although 
there is some demand for reconditioned used cars, the ordi- 
nary second-hand car is a drug on the market and can be 
bought very cheap. The sale of tires is reported as only 
fair, and the trade is feeling the effects of “gyp” tires and 
cut prices. Accessories are moving slowly, as new cars are 
coming more completely equipped than formerly, and some 
dealers have been forced to add other lines foreign to auto- 
mobiles, such as household electrical equipment, radios and 
so on. 

LOS ANGELES.—Sales of both passenger and commer- 
cial automobiles for the past eleven months of this year are 
in excess of the figures for the same period of 1927. While 
this city is not a producing center, there are large as- 
sembling plants here to facilitate distribution. Automobile 
registration in this county has shown a large increase. The 
used-car market also is in good shape. 

The automobile tire plants have been working nearly to 
capacity, with large production and have shown satisfactory 
earnings. Conditions in automobile accessories also have 
been good, with increased sales volume reflecting gains. The 
future outlook is promising from a standpoint of demand 
and supply, and, in most instances, increased production and 
good markets have allowed for some reduction in prices. 

PORTLAND.—Automobile sales have shown a substan- 
tial increase in recent months, although this usually is the 
quiet period of the year. For the first six months of this 
year, business showed a decrease of about 23 per cent., as 
compared with that for the same period last year. The 
past five months, however, have reduced the loss to only 
about 2 per cent. Trade is now better than it was at this 
time last season, and the entire year is expected to show a 

gain over the 1927 sales total. 

The used-car market also is in better condition than it 
was last season, with fewer cars on the lots and the demand 
improved. The tire trade has kept pace with the automobile 
business. The sale of accessories has been fairly good. 
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CALL MONEY MARKET TIGHTENS 


Rate Advanced to 12 Per Cent. on Wednesday, 
Equaling Year’s Maximum 


THE long-predicted squeeze in the money market developed 

after Christmas. The disbursements of cash in the form 
of dividends and interest after the turn of the year were 
estimated at the record-breaking total of $1,500,000,000, and 
the banks followed a policy of calling in loans in preparation 
for this turnover. Corporations, which have loaned large 
sums in the call money market throughout the year, also 
were inclined to withdraw their funds for the present, in 
order to make a large cash showing in their annual reports. 
The large amounts of currency which were withdrawn for 
Christmas purposes began to find their way back to the 
banks, but this was offset by the trend toward “window 
dressing” by the banks, which issue their annual statements 
of condition as of December 31 and which, as a rule, desire 
to make a strong showing as to deposits. All these factors 
combined to produce a scarcity of funds in the collateral 
loan market. On Wednesday, the demand loan rate went 
to 12 per cent., after renewals at 9 per cent., and the 12 per 
cent. rate again was in effect at noon on Thursday. At the 
same time, pronounced strength prevailed in time money 
rates, though business in this class of accommodation was 
light. In banking circles it was said that firmness would 
continue until after the year-end, following which the usual 
play of normal influences will determine the course of rates. 
In the face of the high rates for stock market loans, com- 
mercial money was in good supply at unchanged levels and 
there was no change in bankers’ acceptances, though the 
turnover in the latter continued large. 

A very quiet and narrow market for foreign exchange 
prevailed throughout the week. The large interests whose 
operations usually affect exchange had, for the most part, 
arranged in the previous week for their requirements over 
the year-end, and transactions this week were mostly of 
a moderate, routine nature. As a rule, large commercial 
and financial organizations, engaged with the preparation 
of their annual statements, were not inclined to make new 
commitments in exchange, for the moment, and foreign in- 
terests which recently had been sending funds to New York 
for employment in the collateral loan market were tem- 
porarily withstanding even the attraction of a 12 per cent. 
call money rate here. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 

Sat. Mon. Wed. 


Tues. Thurs. Fri. 
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been no essential change made in loan notes, commercial paper rang- 
ing from 5% to 5% per cent., with customers’ loans on collateral 
being fairly steady at 6 per cent. 

Chicago.—Money on the local market has been steady all week, 
Quotations on commercial paper were 5% to 5% per cent., while 
over-the-counter loans and customers’ loans on collateral were 5% 
to 6 per cent., with small loans going a little higher. 
loans on collateral ranged from 6 to 7 per cent. 


Brokerage 


Cincinnati.—Conditions in the money market were unchanged dur- 
ing the week. Supplies are restricted and the demand active for 
year-end requirements. Rates for commercial paper range from 6 to 
61% per cent., with call and time loans to brokers quoted at 614 to 
7 per cent. 

Cleveland.—No important change is noted in the local money mar- 
kets, the demand being mostly for seasonable loans, with rates hold- 
ing steady. During the last week, the local Federal Reserve reported 
the volume of debits to individual accounts slightly ahead of the 
total of the former week, and also of the record of the corresponding 
week last year, with a slight decline in the holdings of discounted 
bills. There was a small increase in the volume of Federal Reserve 
note circulation for the week. Other items reported upon showed 
little change. 

Twin Cities (Minneapolis-St. Paul).—-The demand for money con- 
tinues good. Over-the-counter and customers’ loans on collateral are 
still quoted at 5% to 6 per cent. Commercial paper is 5% to 5% 
per cent. The Federal Reserve Bank of Minneapolis in its last weekly 
report quoted a decrease in deposits of $4,268,000, a decrease in bills 
discounted of $4,005,000, and a decrease in total reserves of 
$5,370,000. 

Kansas City—The Federal Reserve Bank statement showed a 
further slight decrease in discounts over the record of the preceding 
week, and an increase of three points to 67 in the reserve ratio, 
Otherwise, there were no noteworthy changes in the principal items. 
The general commereial demand continues fairly steady at local 
banks. 


Gains in Bank Clearings Continue 

ANK clearings this week at all leading cities in the 

United States, according to DUN’s REVIEW, are $10,090,- 
525,000, an increase of 22.7 per cent. over those of the corre- 
sponding week of last year. The weeks under review in- 
clude only five business days. At New York City, clear- 
ings this week of $6,799,000,000 are 24.7 per cent. larger 
than those of a year ago, while the total for other leading 
centers of $3,291,525,000 exceeds that of last year by 10.8 
per cent. As in recent preceding weeks, the gain is largely 
at Eastern and at Central Western points. Only three 
cities of the twenty-three reporting show smaller clearings 
this week than last year. Increases are marked at Phila- 
delphia, Pittsburgh, Buffalo, Detroit, Cleveland, Minneapolis, 
Richmond, Atlanta, Louisville, Dallas and the leading cen- 
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Figures for this week as reported to R. G. DuN & Co., 
and average daily bank clearings for December to date, 
and for earlier months this year, are compared herewith 


for three years: 
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Philadelphia 
Baltimore 
Pittsburgh 
Buffalo 
Chicago 
Detroit 
Cleveland 
Cincinnati 


St. Louig......-- 


Kansas 
Omaha 
Minneapolis 
Richmond 
Atlanta 


Five Days 


Dec. 27, 1928 


$423,000,000 
536,000,000 
82,887,000 
183,666,000 
46,816,000 
603,233,000 

§ 0, 


Five Days 
Dec. 29, 1927 


84,834,000 
155,680,000 
42,949,000 
588,083,000 


Per 


Cent. 


+ 1. 
+18. 


+18: 
a9) 
ee 
ae 
+ 


44.1 
16.8 
3.4 
3.3 
3.3 

) 

+ 


9 
6 
3 
0 
0 


Five Days 
Dec. 30, 1926 
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Money Conditions Elsewhere 


Boston.—The call market rates advanced from 7 to S per cent., 
and then to 9 per cent. this week. Time money is 6 to 614 per cent. 
Commercial paper is 54% to 5% per cent. The reserve ratio dropped 
during the week from 69.9 to 65.2 per cent. The total reserves are 
about $19,000,000 less. The circulation has changed very little, but 
the deposits are over $5,000,000 less. Bills discounted have increased 
over $6,000,000, and bills bought in the open market about $4,000,000. 
The market still has a firm trend. 
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Lightweight burlaps have become distinctly firmer, following @ 
diversion of looms to heavyweights, for which the demand has been 
slackening. 
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REPORTS ON COLLECTIONS 


Boston.—There was a slight improvement in collections this week, 
despite the holidays. 

Providence.—Local collections still continue slow. 

Hartford.—This week commercial collections were reported as slow. 

Philadelphia.—There has been a slight improvement in collections, 
although they are a little slower than generally at this time of the 
year in the automobile accessory trade. Furniture dealers find that 
returns are fair. 

Pittsburgh.—With jobbers collections continue rather slow. 

Buffalo.—During the last week there appears to have been a general 
hold-up in the paying of bills, with the result that collections are 
but they should get back to normal within the next ten days, 


slow ; 
now that the holiday season is nearly over. 

St. Louis.—Collections for the week have fallen off to some extent, 
but they are called fairly satisfactory. From the South they are good, 
and almost uniformly fair in the coal sections and the grain areas. 

Baltimore.—Current collections continue predominantly _ satis- 
factory, only 10 per cent. being recorded as dilatory. Of the balance, 
55 per cent. are classed as fair, and 35 per cent. as good. 

Dallas.—Collections have been rather quiet, as is usual following 
the holidays. 

Oklahoma City.—Although collections still are generally slow, they 
improved slightly during the week. 

Jacksonville-—Collections here have been slow all week. 

New Orleans.—Local collections continue slow, despite a slight im- 
provement in some lines. 

Chicago.—Collections for the week are reported as only fair, having 
fallen off from the level which has been maintained for several weeks. 

Cincinnati.—There has been almost no improvement in local col- 
lections, which continue slow, with but little change anticipated until 
after the turn of the year. 

Cleveland.—Local collections are beginning 
there is an indication now of at least a temporary 
slowness existing during the last several weeks. 


to look upward, and 
relief from the 


Detroit.—In some lines, collections have improved, but in others 
they are slow. 

Twin Cities (Minneapolis-St. Paul)—Local mercantile collections 
continue generally fair to good. 

Kansas City.—Local collections have been fairly satisfactory. 

Omaha.—No particular change was evidenced in collections this 
week, 

St. Joseph.—Local mercantile collections averaged up to expec- 
tations during the year, even though December was below the norinal 
showing. Instalment collections are well up to the average. 
Denver.—Local wholesalers report collections slow to fair. 
improved during December, 


San Francisco.—Although collections 


liberal offerings of merchants induced many to enter into contracts 
that obligate them for another year. 

Los Angeles.—There have been signs of improvement in collections 
during the last week or two. 

Seattle.—Retail collections are slow, while with wholesalers and 
instalment houses they are fair to good. 









Automobile Trade at Seattle 


SEATTLE.—The volume of business done by automobile 
dealers for the eleven-month period of this year is in excess 
of the total for the corresponding period of last year, both 


as to number of vehicles sold and the aggregate value. The 
trade is particularly optimistic for the new year, and fore- 
sees a continuation during the first quarter of the generally 
high level of sales. The eleven months’ sales record for this 
year is 22,526 cars, carrying a valuation of $17,586,613, com- 
pared with 19,791 cars, valued at $15,675,933 for the like 
period of 1927. 

For the week ended December 7, there were sales of 303 
cars, worth $271,170, compared with 254 cars, worth $193,- 
402, for the week ended December 9, 1927. The volume of 
the accessory trade has kept pace with the increased activity 
in automobile sales, at a volume consistent with the record 
made by that line during the last several years. 





Domestic crude oil production averaged 2,506,150 barrels daily in 
the week ended December 1, an increase of 1,150 barrels daily over 
the record of the preceding week, according to the American Petro- 
leum Institute. Production in the corresponding week of 1927 was 
2,480,750 barrels daily, while the record output was 2,586,100 bar- 
rels a day in the week ended July 30, 1927. 
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STEEL OUTPUT WELL SUSTAINED 


Pittsburgh Reports Practically an 80 Per 
Cent. Rate—Scrap Prices Up 


'THE steel industry reaches the final week of the year 

practically on an 80 per cent. production basis, though 
actual schedules over the holiday are more or less inier- 
rupted, with shipments temporarily falling off. Finishing 
mills have a good volume of specifications, both sheets and 
tin plate being booked ahead for six or seven weeks’ capac- 
ity. Structural awards have been running for some weeks 
at an average of 65'per cent., fabricators being in shape to 
handle orders promptly. Contracts for railroad rolling 
stock continue to be placed with Pittsburgh plants, which 
are running somewhat better, though there remains con- 
siderable room for improvement. Manufacturers of light 
forgings are, in some cases, quite busy, but demands in 
this line apparently are not evenly distributed and mal- 
leable plants, specializing in railroad supplies, continue in 
need of capacity business. 

Finished steel quotations, on the whole, are steady, though 
the higher figure of $2, Pittsburgh, on plates, shapes and 
bars apparently does not apply generally, and $1.90 is re- 
ported available. Sheets are stable at the recent advance, 
but current specifications are mainly on tonnages at the 
former quotations. Tin plate and sheet mills suspended two 
or three days over Christmas, resyming practically at full 
capacity in sheets, and tin plate operations are fully 85 
per cent. Sheet bars are quoted up to $35, Pittsburgh, or 
Mahoning Valley, and billets at $33 and $34, Pittsburgh. 
Pig iron seems to be again marking time, a fair volume 
of business in small lots being reported. Quotations have 
not gained, and No. 2 foundry iron is named at $17.50 and 
$18, Valley. Basic is quoted at $17.50, and Bessemer around 
$18.25, Valley. With contracts for first quarter furnace 
coke reported at $2.80 and $2.85, the spot market is easy, 
and $2.75, at oven, is considered the top figure. Dealers in 
scrap have been bidding up prices, heavy melting steel be- 
ing quoted as high as $18.50, Pittsburgh, though there is 
some comment in that this figure is beyond what actual 
consumers are ready to meet. 








Other Iron and Steel Markets 


Buffalo.—Activity in steel is showing the usual depression that is 
common at this season of the year. Furnaces are being operated at 
not over 65 per cent. capacity, and orders have been coming in some- 
what spasmodically. No orders of importance were placed for the 
past week. Numerous inquiries, however, for future business indicate 
that there is a good volume in sight, and the first of the year should 
show plants again operating normally at around 75 to 85 per cent. 














Chicago.—The steel trade was seasonally slow, with the mills 
shut down for the Christmas holiday. Business for the first quarter 
of next year, however, is expected to be of the record-breaking type, 
with heavy automotive demand for sheets. The oil industry also is 
expected to be a big factor, with heavy buying of plates for tankage 
purposes. Structural steel awards during the last week totaled 
nearly 6,000 tons, with the 18,500-ton award for the Chicago Board 
of Trade Building still pending. Other inquiries involved about 
4,500 tons. Ruling prices in the local market were: Pig iron, $20; 
rail steel bars, $1.95; soft steel bars, $2 to $2.10; and shapes and 
plates, $2 to $2.10. An improvement in equipment buying was indi- 
cated by the announcement of an $8,000,000 rolling stock program 
for a Midwestern railroad. Another system came into the market for 
1,000 gondola cars. An order for 2,500 freight cars went chiefly to 
Chicago area makers. 


Normal Lull in Shoe Trade.—Rreports from New England 
footwear manufacturers note only a fair volume of business which 
is naturally decreasing as the year closes, but with expectations of 
activity in January after style shows, conventions, etc., are dispensed 
with. Chain stores are lagging in orders placed. In women’s lines, 
sport shoes seem to sell best, at the moment; on the. whole, trade in 
men’s shoes is said to be comparatively better in the East than busi- 
ness in women’s goods. It is, however, between seasons, and it is 
usual for this condition to exist at this time of the year. Trade 
among Brooklyn producers of women’s high-grade turns continues 
slack, and only a few of the plants are fairly well employed. 
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HOLIDAY CONDITIONS IN HIDES 
Markets Reflect the Usual Year-End Lull— 


Some Price Concessions Noted 


HERE is no particular change in the general hide situ- 

ation, which is usual at holiday time. Some lines of 
packer hides are considered easier, notably native cows, be- 
cause receipts are increasing, and lightweights, along with 
branded cows, have been in some accumulation. The last- 
named selection, while in lessened receipt, is easy, due to 
former unsold holdings. There have been rumors of light 
native and branded cows selling down %c., and some talk 
of the market as nominally being not over 19c. and 18c., 
respectively, but last confirmed trading was ‘%c. higher. 
Such small business as was lately reported comprised chiefly 
branded steers at steady prices, despite inferior quality of 
present take-off. Extreme light native steers, being wanted 
for particular purposes, and in small supply, brought a Me. 
advance, or up to 21c. 

Country hides are unaltered and quiet. Extremes, 25 to 
45 pounds, are ranged from 17c. up to 17%c., asked, with 
claims of some lots, outside of Chicago, selling down to the 
inside figure. Buffs are talked at 15%c. in Chicago, but are 
hard to sell in the East even at 15c. 

There have not been many recent sales of frigorifico steers 
at the River Plate, and such limited business as has been 
reported this week was down to 23;;c. for Argentines, c. & f. 
sight credit equivalent per pound. A week ago, trading was 
around 24c. Common varieties of Latin-American dry hides 
are slow and waiting. Receipts of all kinds keep light. 

Calfskins have dragged in all markets, but a renewal of 
demand is expected after the turn of the year. The Western 
inside figure. Buffs are talked at 1514c. in Chicago, but are 
nominal at 26c., although last-confirmed business was in 8 
to 10-pound weights at this price. Packers have not sold in 
many weeks. Last reported business was at 29c. Tanners 
can buy at less, but do not bid. Western kips have marked 
time. Former business in packers was at 25c. for natives 
and 24c. for overweights, basis Northern points, with 
Southern’s 24c. to 23c., respectively, and branded last 
brought 22c. City, first salted, are said to have been offered 
down to 22%c., against former reported sales at 23c. New 
York city’s have been slow, without any change. Last trad- 
ing in calf was at $2.45, $2.87% and $3.70, respectively, for 
the three weights, with kips at $4 for 12 to 17-pound veals, 
a at $3.95, and heavy, 17-pound and up weights, 
at d0.0U, 


Sole Leather Trade Improves 


CONSIDERING the season, the turnover in sole leather has kept 
up very well. 


Large tanners describe their business as good, and 
demand has remained very satisfactory right up to the current week. 
Of course, trading in the last few days has contracted, but business 
in sole leather has not been influenced as much by holiday and usual 
year-end dulness as has trading in upper stock. <A firmer tone to 
the market for cut soles has tended to cause more confidence, and 
the fact that cutters have been able to hold to their prices much 
better during the last two months has not only tended to help the 
whole leather situation, but has been a source of relief to tanners. 
No price changes have been noted, and the undertone has ruled steady 
for some time. 

In offal, some higher prices lately realized on bellies and shoulders 
seem to have been well maintained. Some interests last selling No. 
1 oak double rough shoulders at 53c. have since asked 2c. more, 
and talk quite confidently of securing 55c. Late business included 
one sale of two cars of choice tannage scoured oak bellies at 32c. 
Chief recent activity centered on shoulders. Prices on single shoulders 
have been stiffening; on some sizable trading, advances of as much 
as 3c. were obtained over a low point of a while ago. 

There is very little change in upper leather conditions in New York. 
susiness has continued generally slow for about everything except 
kid in the new Spring shades, and certain tanners report a very 
good trade in these. Similar reports emanate from Boston, and 
lining stock in both markets is quiet, but is expected to increase 
when shoe orders commence to come in later next month. Reptiles 
are doing fairly well in most markets, but patent continues inactive ; 
despite the relative cheapness of this line, little is being cut even 
in the big Boston market. Brooklyn manufacturers of women’s high- 
grade turn shoes still await orders of account; such leather as is 
being cut represents a little of everything. 
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PROMISING PHASES IN TEXTILES 


Inventory Period Brings Fewer Distressed Offer- 
ings—Retail Holiday Trade Generally Active 


N the holiday and inventory period, primary dry goods 
" markets are naturally quiet, but have generally been hold- 
ing pretty steady. Less than the usual volume of offerings 
was reported in fabrjc markets of either distressed lines 
or of lines it was desired to get off the books. Some con- 
cessions were made on unfinished cotton goods; where any 
finished goods business was sought, it usually ran in favor of 
buyers. 

From all that is reported at this time, prospects seem 
bright for a continuation of production on present levels, 
at least, with the chance that increasing Spring demands 
may bring about a rush for deliveries which may force some 
of the finishing plants into night work. The tendency to 
strive harder to secure lower costs.is exemplified in the an- 
nouncement that sixteen New Bedford fine and fancy textile 
mills have agreed to try out a labor specialization plan that 
will change methods of manufacturing, and possibly give 
skilled workers more wages. 

The holiday trade in retail stores was generally active, 
and wholesalers report a good distribution at a time when 
they look for little more than early Spring shipments. Re- 
tailers continue to operate very close to the shelves on most of 
the staple and semi-staple lines, and this entails frequent 
ordering for immediate shipment. Because of the quickened 
holiday sales, the outlook has been improved for taking hold 
of additional goods for the early Spring season. 

Much more than the usual volume of holiday packaged 
textiles was distributed this year, notably such lines as col- 
ored sheets and pillow cases, bedspreads, fancy towels and 
large quantities of fine rayon underwear. For the last 
quarter of the year, results tabulated show up better than 
those for the third quarter, when improvement was general. 


More Forward Orders Received 
pia forward-delivery business in 
along in a normally quiet week. Wash goods houses are doing 
a steady business in printed lines, while synthetic fiber materials have 
been ordered very freely in some quarters for January delivery to 
retail stores. Print cloths and sheetings fell %se. a yard and mod- 
erate sales were made, January and February contracts being booked 
in some instances. Some blanket houses are getting forward orders 
in moderate volume, especially those handling wool goods in high 
colors and new designs. Fancy flannel business for the cutting 
trades continued to come along steadily, much of it of a special 
character. Concessions have been made in some instances on lines 
of printed goods and towels, to meet competition. 

The woolen goods trade has been quiet, but year-end inventorying 
shows a cleaner stock condition in fabrics than has been true for 
some years, while clothing manufacturers feel very confident of a 
fair volume of Spring business. Tweeds and cheviots are popular 
for Spring coatings in men’s wear, and sales have been good in 
broadcloth and velour and kasha finishes in coatings for women. 
Some advances were announced during the week, and it is the gen- 
eral expectation that duplicate ordering will begin soon after the 
new year opens. 

In the silk trade an unusual effort is being put forth to lessen the 
yardage of overweighted goods coming to the markets, and finishers 
have adopted measures that will control it more than at any pre- 
vious time. Printed crepes, and many novelty silk and rayon mate- 
rials, are being bought. Raw silk imports have exceeded those of a 
year ago, when a new high record was made. 

Full-fashioned hosiery continues in active demand, with silks still 
being favored. Sweaters and knitted novelties have moved better 
than usual at this period. Clearance sales of heavy knitted under- 
wear at price concessions were quite active in some quarters. 


textiles of various sorts came 





Cotton Supply and Movement.—From the opening of 
the crop year on August 1 to December 21, according to statistics 
compiled by The Financial Chronicle, 10,549,303 bales of cotton came 
into sight, against 9,657,010 bales last year. Takings by Northern 
spinners for the crop year to December 21 were 592,703 bales, com- 
pared with 713,125 bales last year. Last week’s exports to Great 
Britain and the Continent were 297,939 bales, against 163,827 bales 
last year. From the opening of the crop season on August 1 to 
December 21, such exports were 4,435,563 bales, against 3,679,543 
bales during the corresponding period of last year. 
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COTTON PRICE UNDERTONE FIRM 


Speculation Narrows, but Market Acts Well 
—Trade Demand the Dominant Factor 


A WEEK broken by a holiday not unnaturally brought 
diminished trading in cotton, yet there was rather more 
pressure to buy than to sell, and prices advanced moderately. 
Up to Thursday’s closing, the net gains in futures averaged 
about $1 per bale. A larger number of January notices ap- 
peared than had been expected, but they had comparatively 
little effect, and the trade demand again was the dominant 
factor in shaping the course of the market. Even with the 
reduced turnover, the dealings were regarded by not a 
few interests as reflecting a bullish situation, and the im- 
provement in the textile business once more was stressed. 
That betterment not only exists here, but also seems to be 
making headway abroad. Moreover, the statistical position 
of cotton is considered strong. In the latter connection, re- 
ports of an increasing scarcity of white cotton in the in- 
terior of the belt have attracted attention. One widely- 
known firm expressed the view that the unfavorable weather 
which for some time has been noted in the South is likely 
to lower the proportion of tenderable grades to come out of 
the staple picked since early in December. The exports, 
meanwhile, continue to run well above those of a year ago, 
and it was stated this week that Japanese mills will prob- 
ably augment their purchases of American cotton. Nar- 
row as the current speculation is, the underlying firmness 
of prices has not failed to make an impression upon senti- 
ment. 

Daily closing quotations (cents per pound) 

futures in the New York market follow: 
hg Mon. , Tues. Wed. 


of cotton 


Thurs. Gri. 
20.22 
20.21 
20.22 
Seeas A 19.90 
Per fe ° 19.56 
SPOT COTTON PRICES 

Fri. Sat. Mon. 
Dec. 21 Dec. 22 Dec. 2 

19.22 

20.50 

19.38 

19.55 

18.65 

19.38 

19.13 

19.45 

18.62 

19.00 

18.80 


Tues. Wed. Thurs. 

4 Dec. 25 Dec. 26 Dec. 27 

® 19.37 19.43 
20.55 


New Orleans, cents..... 
New York, cents 
Savannah, 
Galveston, 
Memphis, 
Norfolk, cents 
Augusta, 
Houston, 


Cents......6. 


St. Louis, 
Dallas, 
*Holiday 





New Textile Manufacturing Methods 
IXTEEN of the fine and fancy textile mills in New Bedford have 
come to an agreement to put into operation what is called a 

labor specialization plan, which is a new method of manufacturing 
by the rearrangement of machinery and a reapportionment of work 


to be done by operatives. As 2 preliminary, a committee of manu- 
facturers met with representatives of labor unions and the citizens’ 
mediation committee that brought about a settlement of the recent 
strike, and sought their co-operation in putting the new methods 
into effect. 

An engineering firm specializing in this kind of work has under- 
taken a study of each plant, and it is proposed to begin making the 
necessary changes in the carding and spinning departments. Rec- 
ommendations will be made by them to the manufacturers in charge; 
wherever causes for friction may develop, they will undertake to 
explain the situation to the representatives of the operatives and 
citizens, and to break down any possible opposition. 

Similar methods have been worked out successfully in various 
isolated plants, but this is the first time that an attempt has been 
made to apply them in a large center that is thoroughly unionized. 
In a statement made for the manufacturers, the Chairman of the 
committee pointed out that it may be possible to increase the activity 
of New Bedford mill equipment from about 65 per cent., at present, 
to at least 85 per cent., and in most instances the change will result 
in higher wages for the skilled help, while relieving them of much 
of the work that can be done by the less-skilled operatives. 

The action became necessary through a conviction among manu- 
facturers that if New Bedford is to hold its place as a leader in 
fine and fancy textile werk, it must bring about a reduction of costs 
to meet competition. 





Cloths wanted in the automobile industry for tire and upholstery 
purposes are stated to be under order, in some instances, for five 
nionths ahead. Tire fabric mills are being pushed for deliveries. 
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CORN UNDERGOES SHARP BULGE 


Prices Rise Immediately After Holiday—Grain 
Visible Supplies Generally Increase 


SHARP bulge in corn in Chicago on Wednesday, in 

which gains of 1%c. to 2c. a bushel were recorded, 
featured an otherwise narrow price range in the holiday 
week grain trading. The strength was due to a combination 
of light country offerings, active buying, and short covering 
in the December delivery. Subsequent profit-taking shaded 
the prices slightly on Thursday, although there was a 
marked absence of speculative selling pressure. 

Wheat price changes held to fractions, and showed more 
irregularity than those in corn. Flour sales were light, and 
the domestic crop news indecisive. Abroad, India and 
Russia were again counted out of the export column, while 
the Orient was reported as being a heavy buyer of the lead- 
ing cereal. Oats trading was narrow and featureless. Rye 
moved within a narrow range, occasionally running counter 
to the price trend in wheat. 

The United States visible supply for the week, in bushels: 
Wheat, 137,407,000, up 1,119,000; corn, 16,174,000, up 3,101,- 
000; oats, 13,053,000, up 519,000; rye, 6,067,000, up 101,- 
000; barley, 9,263,000, up 444,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 

Sat. Mon. Tues. 
A 1.14% *.... 
1.18% 1.18% 181% ; 
: 1.21% 1.20% 1.21% 1.20% 1.3 

Daily closing quotations of corn options in the Chicago 

market follow: 


Wed. Thurs, Fri, 


Sat. 
84% 
87% 


Tues. Wed. Thurs, 
86% 
885g 881% 
91% 90% 
Daily closing quotations of oats options in the Chicago 

market follow: 


Fri. 
85% 


Sat. Mon. Tues. Wed. Thurs. Fri. 

48 ee ‘ gs 4814 

475% Scene , 471% 

48% eee 48% 

Daily closing quotations of rye options in the Chicago 
market follow: 

Sat. 

1.01% 1.02% 

1.04% 1. fie 1.05% 1.045% 

1.07% 1.07% .... 1.08 1.07% 

The grain movement each day is given in the following 

table, with the week’s total, and comparative figures for 

last year: 


Mon. Tues. Wed. Thurs. 


1.023% 


Fri. 


cr ‘Wheat. ~ 
Western Atlantic 
Receipts Exports 
1,037,000 329,000 
866,000 361,000 
,):110,000 691,000 





Flour, 
Atlantic 
Exports 
16,000 
18,000 
15,000 


50,000 
10,000 


109,000 
70,000 


rn——-—\ 
Atlantic 
Exports 
317,000 
189,000 
60,000 


0} 
Western 
Receipts 
882,000 
1,091,000 
1,801,000 


Friday 
Saturday 
Monday 
Tuesday coccccece 
Wednesday 1,547,000 
Thursday 845,000 
5,405,000 
4,844,000 


2,015,000 
1,461,000 
7,250,000 
9,696,000 





592,000 
Last year....... 249,000 


*Holiday 





Notes of Textile Markets 


Burlap markets have been quiet here, shipment prices being below 
domestic levels. Late figures of shipments from Calcutta indicate 
that there will be little change in the yardage sent out for the year, 
compared with the total for 1927. 

Curtailment of cotton mill production continues in wide sheetings, 
cotton duck and chambrays. Some of the colored goods mills have 
booked enough business to keep them occupied for the balance of the 
Winter, especially en denims, tickings and working-suit materials. 

Belfast linen mills recently booked a single order for 50,000 dozen 
handkerchiefs from a group of British stores. The holiday hand- 
kerchief distribution in this country is stated to have been the 
largest ever known, and to have included more colored linens than 
ever before. 


There is a very general belief in the textile trades that Mr. Hoover's 
trip to South American countries will eventually result in a sub- 
stantial expansion in export business, which has been making steady 
gains for a year past. Several consolidations of export sales agencies 
were effected in the domestic markets during the past year. 

Cotton mills are buying rayon much more freely, and are using 
many varieties in fine sizes and multi-filament products. Much 
larger quantities of all-rayon fabrics are being made in cotton mills 
for printing and converting. 
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HIGHER MONEY AFFECTS STOCKS 
Upward Price Movement Checked by Rise in 
Call Loans to 12 Per Cent. 


USINESS picked up considerably on the Stock Exchange 

this week, but a brisk upward movement that developed 
at the start of the week was checked by a pinch in money, 
based on preparations by the banks for a record-breaking 
turnover of funds at the year-end. Sales averaged around 
3,500,000 shares a day. That, of course, was much smaller 
than the volume during the big Autumn bull market, but it 
represented an expansion from the relatively dull periods 
that followed the wide break in the market in the first week 
of December. The speculative element appeared to be com- 
ing back into the market, and there were evidences, also, 
of a considerable volume of investment buying. 

At the start of the week, selected groups of stocks were 
pushed up to materially higher levels, a number of them 
reaching their best prices of the year, but the recent leaders 
did not receive as much attention as had been the case in 
previous weeks. Some of the issues that displayed marked 
activity at a rising scale of prices included Air Reduction, 
American International, National Bellas Hess, Burroughs 
Adding Machine, General Electric, Electric Auto-Lite, Sears 
Roebuck, Standard Oil of New York, Otis Elevator and a 
number of the department store and chain-store shares. The 
tire stocks were strong, as a group, new high records being 
established in Goodrich and Goodyear. With the resumption 
of trading after the Christmas holiday, the call money rate 
went to 12 per cent. and this rate was repeated on Thursday. 
It slowed down the advance in stocks, and produced irregu- 
larity throughout much of the list. Reactions occurred in 
a number of issues, but a firm tone was maintained in others. 
As the week drew toward its close, a feeling of uncertainty 
was apparent, in line with the usual reluctance of operators 
to make large commitments just prior to the year-end. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 
Wed. Thurs. Fri. 
113.05 112.84 113.41 
188.18 189.95 193.67 
154.00 ‘154.15 153.20 


Mon. 
112.98 
187.46 
153.60 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


—————- Bonds —— — 

This Week Last Year 

$4,060,000 $5,961,000 
5,662,000 *.. 

* 


Last Year 


Tues. 
108.32 or een 


-—Stocks——Shares—, 

This Week Last Year 

.. 1,907,120 1,256,800 
- 83,697,200 *... 


Week Ending 
Dec. 28, 1928 
Saturday 
Monday 
Tuesday . . i eekaw ; 
Wednesday . : ie: ,621,90¢ 2,% 
EEE ivcovencccsces Gee noee - 
Friday 4,790,000 : 
17,582,970 10,564,300 
tBased on 1:15 P. M. prices. 


,700 912,000 
543,500 
414,300 
2,206,000 


10,043,000 
9,181,000 
11,802,000 


$40,748,000 $50,511,000 





*Holiday 





Canadian Imports of Leather 


AlLTsoucs Canada is a very large producer of leather, the produc- 
tion greatly exceeding home requirements, a government report 
notes that considerable quantities are imported by that country an- 


Of these imports, the United States obtains by far the 
share, and Canada is the most important foreign 
customer for American leather. In the immediate pre-war years, 
Canadian imports of American leather showed an average annual 
volume of only slightly more than $2,000,000, but in recent years 
these sales have been valued at more than $4,000,000. United States 
leather sales to Canada represent more than 85 per cent. of the 
total imports of this commodity by that country. Most of the 
remainder is obtained from European sources, principally the United 
Kingdom. Virtually all varieties are imported, but the bulk of the 
imports comprises goat, sheep, lamb, side upper and calf. Smaller 
quantities of upholstery, patent, glove, sole and patent leathers 
also are obtained from foreign quarters. 

Total leather exports from the United States to Canada in 1926 
were valued at $4,321,200, declining slightly in 1927 to $4,269,436 
and, according to preliminary were valued at $3,853,829 
during the first ten months of 1928. 


nually. 


larger second 


figures, 





Reversal of the movement of gold between New York and Canada 
for the week ending December 5 was revealed by the weekly figures 
on gold movement. Gold imports in the week ended December 5 
totaled $5,270,000, of which $5,000,000 came from Canada. In 
the previous week, $21,000,000 in gold was shipped to Montreal from 
New York. Exports for the week ended December 5 were $301,000. 
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GENERAL BUSINESS CONDITIONS 
(Continued from page 7) 


lubricating oils and automobiles. The radio jobbers report 
inability to fill orders, because of shortage in both sets and 
tubes. Both grain and livestock receipts have been heavier, 
and commission firms engaged in these lines have had a sat- 
isfactory year. The holiday buying started in advance of 
that of a year ago and probably will show a gain unless it 
is substantially affected by the “flu” epidemic which has 
prevailed since December 1. 

The condition of the State banks under the Guaranty 
Fund, of which Nebraska remains the single exception in 
the Union to continue to operate under this form of law, is 
not satisfactory. It is expected that a determined effort 
will be made at the session of the Legislature in January 
for its repeal. Up until December 1, approximately fifty 
banks were placed in receivership, practically all of them 
State institutions and their losses have created a deficit in the 
Guaranty Fund, estimated as ranging from $12,000,000 to 
$14,000,000. As a result, a number of State bankers have 
expressed their opinion that they cannot continue under the 
heavy assessment that has been required, and it will be 
necessary to repeal the Act or have some form of State as- 
sistance. The failure of these institutions during this year 
have had a marked effect on business in certain localities 
and, in some instances, these towns are without banking 
accommodations. This also has created restrictions in 
credit. 


Pacific States 


SAN FRANCISCO.—The week closed one of the most 
intensive shopping periods, in which total transactions were 
enormous, but, after all, large stocks remain, and the annual 
sales which follow will see sharp cuts in prices. Increased 
production and competition are causing values to come down, 
and the middleman is reaping the benefit. 

The continued increase of the chain store is revolution- 
izing merchandising operations, as the jobber sees the day 
when he will be eliminated. The small retail merchant 
realizes that the time approaches when he must give way 
to the new merchandising methods, and make the change as 
gracefully as possible. Naturally, the number of retail 
stores is decreasing, and this affects realty values. Some 
landlords have agreed to a rental based on percentage of 
gross sales. These features will become more pronounced 
during 1929; meanwhile numerous consolidations in the 
industrial field are in the offing. 

Four ferry freight lines operating on San Francisco Bay 
consolidated to eliminate duplication of service and waste, 
at the same time to become more flexible. A new marketing 
organization formed by the fruit growers’ associations is 
certain to benefit the producer. In banking and brokerage 
circles, large bonuses are being distributed. Collections im- 
proved during December, but the liberal offerings of mer- 
chants have induced many to enter into contracts that obli- 
gate them for another year. 


LOS ANGELES.—Business conditions in general are 
quoted as satisfactory, although there is evidence of the 
customary lull in many manufacturing and wholesale lines 
at the close of the year. Most concerns show increased 
earnings during the year, and retail trade, for the most 
part, has been good. Department stores show an average 
increase in volume of sales of about 6 per cent. over the 
record of last year, although the holiday trade for the last 
week has not been up to expectations. Mail-order houses 
and chain-store organizations show an increase of fully 24 
per cent., when their sales-totals are compared with those 
of 1927. 

Los Angeles has shown considerable growth in the in- 
dustrial field during the year, as compared with the figures 
of 1927. The large increase in industrial activity has, of 
course, been conducive to a large increase in employment, 
and has gone far to strengthen the employment situation 
in the city. 

Bank clearings are showing a substantial increase for 
1928 over those of the previous year, also the postal re- 
ceipts and the total of water-borne commerce through the 
harbor. Crop conditions have been good, bringing sat- 
isfactory returns, as anticipated. 
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PORTLAND.—Retailers have closed one of the most suc- 
cessful holiday seasons they ever have had in volume of 
business and in the wide variety of merchandise sold. 
Wholesale business is experiencing the usual end-of-the-year 
lull, with prospects favorable for trade during the remainder 
of the Winter. 

The reduction in fir lumber production will be at least 75 
per cent. more than usually occurs during this period, ac- 
cording to statements made by leading operating plants. 
With the Midwinter shutdowns started, and stocks on hand 
moderate, the market is in a generally firm position, not- 
withstanding a falling off in demand in some departments. 
The limited number of orders coming from the Middle West 
call for immediate shipment of badly mixed cars. Attempts 
of line yards to buy for deferred shipment meet with little 
success. The Atlantic Coast and California cargo markets 
are soft, with buyers easily supplying their needs from dis- 
tress transit shipments, although inquiries are beginning to 
come for prices on February cargo loadings. Export busi- 
ness is good, and prices are strong on special cut clears of 
all dimensions. The demand for heavy timbers is better, 
and the car material market also has improved. 

Fir production during the week amounted to 177,521,565 
feet, sales were 145,761,492 feet, and shipments 144,035,360 
feet. 
feet, domestic cargo orders were 44,847,748 feet, and export 
orders 31,458,413 feet. The local trade bought 15,482,216 
feet. Unfilled orders total 609,327,992 feet, a decrease of 
4,912,898 feet for the week. 

New business in the pine market is light, but prices are 
very firm. Shop lumber is scarce and $1 per thousand 
higher; other classes are badly broken. The red cedar 
shingle market is weak and with the supply out of balance 
with the demand, many of the mills are closing for indefinite 
periods. Open market logging camps are preparing for 
their regular Winter shutdowns. 

Export wheat sales during the week were ¢éonfined to a 
single cargo and a few parcels. The flour trade with the 
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Orders were booked for rail delivery for 53,946,115 


15 


Orient continues active. Winter wheat acreage in Oregon, 
889,000 acres, is below normal, but more than it was a year 
ago. The decrease was due to unusually dry weather in the 
Fall. Condition of the growing Oregon crop is 85 per cent. 
of normal, compared with 98 per cent. last year. For the 
Pacific Northwest, the condition is estimated at 78 per cent., 
against 95 per cent. a year ago. 

Apples are firm at primary points. Shipments to the East 
are moderate, but the export movement continues active. 
Latest revised figures of the Oregon crop are 4,800,000 boxes, 
compared with 2,790,000 boxes in 1927. Potato price pros- 
pects are not favorable, in spite of a 12 per cent. decrease 
in Western production, as prices may have to be kept at a 
low point to prevent Eastern stock from coming West. 


SEATTLE.—The volume of retail trade for the holiday 
season, according to advance figures, is the largest ever com- 
puted by Seattle stores. Lumber shipments by water from 
the Pacific Northwest for the eleven months total in excess 
of 5,000,000,000 feet. The year is expected to exceed the 
1927 record. The completion of a merger of lumber and 
shipping companies of this section, capitalized at $100,000,- 
000, is one of the outstanding developments of the week. 

Motor and apparatus movement in the electrical field was 
light during the week. Retail sales are holding up well. 
Building construction continues at a lower rate. Total value 
of permits for the year to December 15, is $34,000,000. 
Material prices continue firm. Automobile sales for the 
week ended December 14 totaled 409 cars, valued at $277,400, 
compared with 303 cars, worth $271,170, for the week just 
previous, and 230 cars, worth $179,659, for the week ended 
December 16, 1927. 





Fall River sales of print cloth yarn goods were less than 40,000 
pieces for the week. The Arkwright mills of that city have been 
sold to the United Merchants and Manufacturers, Inc., on a basis of 
$3 per spindle, and 55 per cent. of the indebtedness. This is the 
first move of the Loring merger to formally take over a Fall River 
mill. The King Philip mills of that city paid an extra dividend of 
10 per cent. this week. 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


¢ Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
The terms are liberal—yet the 


cost is moderate. 


losses. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 


of New York 


100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F. McFADDEN, President 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Blidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bidg. 

GLASGOW, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—8 Frederick’s Place 





Advices from the Netherlands state that, 
while complete figures of imports into Holland 
of American tobacco are, as yet, unavailable, 
it may be stated that this year there has 
been so far an enormous decrease of such im- 
ports. 


Total wool entering into manufacture dur- 
ing October, as reported by 486 manufac- 
turers, was 51,477,103 pounds, grease equiva- 
lent, compared with 43,492,494 pounds by 489 
manufacturers for September and 49,122,328 
pounds by 505 manufacturers for October, 
1927. Wool consumed in October totaled 44,- 
683,656 pounds, compared with 37,489,370 
pounds in September, and 42,835,802 pounds 
in October, 1927. In October, 1928, the total 
included 36,274,130 pounds in the grease, 
5,985,408 pounds of scoured and 2,424,118 
pounds of pulled wool. 





FRANK G. BEEBE, President Samuel J. Graham, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 


110 William Street, - NEW YORK 





DIVIDEND NOTICE 





INTERNATIONAL PAPER COMPANY 
New York, December 5th, 1928. 
The Board of Directors have declared a regular 
quarterly dividend of one and three-quarters per 
cent. (1%%) on the Cumulative 7% Preferred 
Stock of this Company, and a regular quarterly 
dividend of one and one-half per cent. (14%%) 
on the Cumulative 6% Preferred Stock of this 
Company, for the current quarter, payable Janu- 
ary 15, 1929, to holders of record at the close 
of business December 26, 1928. 
Checks to be mailed. Transfer books will not 


close, 
OWEN SHEPHERD, 
Vice President & Treasurer. 


WOODWARD 
at ADELAIDE ~ 


EXQUISITELY | 
FURNISHED ROOMS | 
EACH with BATH 


SINGLE 
$400 +522 DOUBLE 








SAVOY Gr LL 


50400 














DUN’S REVIEW 


December 29, 1928 eS 















































The First Reference Book— | 


The present day issues of this same | 
book contain more than two and one- © 
quarter million names and ratings em- 
bracing every State in the Union. Its | 
value and help to the American ™ 


The First Reference Book was a quaint 
important looking volume. Its dark 
brown sheepskin covers were embel- 
lished with an ornate pressed design 
and the name of the subscriber stamped 
in gold upon its front. It was equipped 
with a lock and key to preserve its 
precious contents from inquisitive pry- 
ing eyes. Altogether it contained 
twenty thousand two hundred and 
sixty-eight names and ratings and was, 
even at that time (the Spring of 1859), 
considered a most valuable and impor- 
tant book. 


business man is inestimable. The sim- } 
plicity and manner of presenting its * 
valued information quickly informs | 
the grantor of credit regarding the’ 
standing of firms with whom he does | 
or contemplates doing business. , 


There is a branch office near you. Call | 
upon our manager there and learn from 


him just what R. G. DUN & CO. serv- 3 


ice can do for you and your business. 





ORD 





PRL 


R.G. DUN & CO. 


The Mercantile Agency 


Dun Building 


New York 


and in 257 other cities 





